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HIGHlights of the 20th year... 


General Mills’ sales during the last fiscal year rose to a new high, 
$458 473,576... compared with $370,932,427 for the previous year. 
Earnings also reached a new high, $13,068,057, as against $9,236,214 
for the preceding year. Dividends were $5,934,006, including an ex- 
tra dividend on the common stock. We will be glad to send you the 
complete annual report. Write General Mills, Minneapolis 1, Minn. 
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stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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Back in July, 1947 we rec- 
ommended oil stocks to pru- 
dent investors. Today’s re- 
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A beoklet explaining market terms, trad- 
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—for new or experienced investors. 
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How To bet 


Better Investment 


€ RESULTS 





HE road to investment success is studded with 
many obstacles. Consistently successful investment 
results are not a matter of luck, they depend on diligent 
planning, constant supervision of holdings and the 
knowledge and experience to determine in advance just 
what changes should be made to keep your investments 


in line with the ever-changing economic and industrial . 


pattern. 


OT all investors, however, have the time or train- 

ing to undertake this important task themselves. 
But this is no reason for shirking the job and failing to 
make necessary adjustments in your holdings. If you 
are unable to plan and supervise your own investment 
program you should entrust the task to an organization 
which specializes in this type of work. 







| Gator your capita) 
soundly invested is a 
major task. At certain 
times the percentage of 
your funds allocated to 
different types of invest- 
ment will vary, depending 
upon the economic outlook 
at a given time. To de- 
termine what policy should 
be adopted, however, to 
accord with changing con- 
ditions requires constant 
study of political, financial 
and business conditions 
and the ability to interpret 
their effects on your in- 
vestment program. That is 
why it is important that 
you obtain experienced in- 
vestment guidance to pro- 
tect your capital and 
preserve vour income. 





FINANCIAL WORLD RESEARCH BUREAU is just 

such an organization. Devoting its full time to the 
planning and supervision of investment portfolios and the 
analysis and determination of security values, it is ideally 
equipped and staffed to help you establish a soundly con- 
ceived investment program and to maintain it in accord 
with changing economic conditions. 


OR more than 45 years, through booms and depres- 

sions, our organization has been helping investors 
to obtain better results than would be possible without 
the benefit of experienced guidance. With your invest- 
ment welfare at stake you cannot afford to follow a hap- 
hazard policy based on fears or hopes alone. Decide now 
to take the first step toward better investment results by 
subscribing for our Personalized Supervisory Service. 





for the Investor.” 


supervision. My objectives are: 


0 Income () Capital Enhancement 


August 11 


FINANCIAL WORLD RESEARCH BUREAU 
686 Trinity Place, New York 6, N. Y. 


C) Please send me the pamphlet “A Personalized Supervisory Service 


0 I enclose a list of my present holdings with original purchase prices 
and would like to have you explain whether your service would be 
adaptable to my problem and if so, what the cost will be for 


C) Safety 
It is understood that I incur no obligation by this request. 


BN Pe eee tcevcenmadaien 


: eee, ' 


Mail this coupon for 
further information, 
or better still send us 
a list of your holdings 
and let us explain 
how our Personalized 
Supervisory Service 
points the way to bet- 
ter investment results. 
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Credit Controls— 


Inflation Answer? 


Restrictions on bank lending policies and consumer 


borrowing might be mildly helpful but would accom- 


plish very little. Root of the inflation lies elsewhere 


igh prices and inadequate hous- 
H ing are the principal problems 
for whose solution President Truman 
called the special session of Con- 
gress. Under the second category, he 
wants the Taft-Ellender-Wagner Bill 
passed; to meet the threat of more 
inflation he has proposed a program 
including an excess profits tax de- 
signed to yield some $4.3 billion an- 
nually, regulation of commodity ex- 
change transactions, allocation au- 
thority and inventory controls for 
scarce commodities, rationing, price 
controls, limited wage controls, rent 
control, resumption of restrictions on 
instalment buying which expired last 
November 1 and greater authority 
for the Federal Reserve Board to 
regulate “inflationary” bank credit. 


Acceptance Unlikely 


Very little of this program will be 
passed. A limited housing measure 
designed to stimulate construction of 
low-cost homes is possible, omitting 
the slum clearance and public hous- 
ing features of the Taft-Ellender- 
Wagner Bill. Anti-inflation legisla- 
tion will probably consist solely of 
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restrictions on bank and consumer 
credit. 

Consumer credit would again be 
subject to the Federal Reserve 
Board’s Regulation W, which re- 
quired down payments of 25 to 33% 
per cent on instalment purchases and 
stipulated that unpaid balances must 
be met within fifteen months. Bank 
credit regulation may take several 
forms. Chairman Wolcott of the 
House Banking Committee wants to 
restore gold reserve requirements of 
Federal Reserve banks to the 1945 
level of 40 per cent against Federal 
Reserve notes outstanding and 35 per 
cent against deposits; the current 
requirement is only 25 per cent in 
both cases. This action would ad- 
mittedly be merely a gesture, ad- 
vocated solely for its psychological 
effect, since Federal Reserve gold 
holdings now amount to over 50 per 
cent of notes and deposits. 

Of considerably greater importance 
and potential effect on bank credit 
are the proposals to increase reserve 
requirements of commercial banks. 
These are now at the statutory limit 
of six per cent against time deposits, 








Federal Reserve Building, Washington, D.C. 


14 per cent against demand deposits 
of country banks and 20 per cent 
against demand deposits of reserve 
city banks. In central reserve cities 
(New York and Chicago), the statu- 
tory maximum is 26 per cent of de- 
mand deposits but the present re- 
quirement is 24 per cent, having been 
raised from 20 per cent to 22 per 
cent in February and to the current 
level in June. 

Last November, then-Chairman 
Eccles of the Federal Reserve Board 
advocated that commercial banks be 
required to maintain additional “spe- 
cial reserves” of up to 25 per cent 
against demand deposits and up to 
ten per cent against time deposits, 
these reserves to be composed of 
short-term Governments, cash, cash 
items, inter-bank balances or balances 
with the Federal Reserve banks. This 
suggestion found no other backers 
and is now quite defunct. 


Compromise Indicated 


The Administiation plan would in- 
crease commercial bank reserve re- 
quirements against demand and time 
deposits by ten per cent and four 
per cent, respectively, with these in- 
creases applying to non-member as 
well as member banks of the Federal 
Reserve System. Mid-week Congres- 
sional opinion favored increases of 
three per cent and one per cent, for 
member banks only; some com- 
promise between the position of Con- 
gress and the Administration seems 
likely. 

What would be the effect on in- 
flationary trends? In theory, and per- 
haps to a small extent in practice, 
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the limitations on bank lending power 
which would result from higher re- 
serve requirements would be helpful 
in the fight against inflation. But 
the benefits would be small, almost 
insignificant, since inflationary use of 
bank credit has been only a very 
minor factor in the price rise of the 
past few years. 

Agricultural loans of member banks 
have risen hardly at all, and loans on 
securities at the end of 1947 were 
only $1.9 billion, against $6.5 billion 
two years earlier. In three other cat- 
egories, loans have risen very sub- 
stantially, but an increase in reserve 
requirements represents an indirect 
and ineffective way of dealing with 
the problem raised in these cases. 

Commercial loans of member banks 
equaled $17 billion at the end of 
1947, a figure well above the 1920 
and 1929 peaks, and comparing with 
only $7.1 billion in mid-1945. No 
later data on commercial loans are 
available, but commercial, industrial 
and agricultural loan totals of weekly 
reporting member banks in leading 
cities have declined since the begin- 
ning of the year. Thus, the peak may 
well have been passed already. Fur- 
thermore, commercial loans are not 
necessarily inflationary ; to the extent 
that they are used to increase pro- 
ductive capacity or otherwise swell 
the level of industrial output they 
are a very definite help in the fight 
against inflation. The ‘expansion in 
these loans has taken place during a 
period when it has been difficult to 
raise equity capital and. when retained 
business earnings, while large, have 
been far below the staggering totals 
required for working capital and 
plant expansion. 


Real Estate Loans 


Another category in which sub- 
stantial growth has occurred has been 
that of real estate loans. This has 
been a definite inflationary influence. 
Such loans, by all member banks, rose 
from $3.5 billion at the end of 1945 to 
$7.1 billion two years later, and week- 
ly reporting member bank figures in- 
dicate that a further 11 per cent in- 
crease has taken place thus far in 
1948. But any attempt by the gov- 
ernment to restrict real estate loans 
would be wholly inconsistent with 
the highly effective measures taken 
by the same government to liberalize 
mortgage credit, a trend which would 
be extended by enactment of the Taft- 
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Ellender-Wagner Bill, as requested 
by President Truman. The continu- 
ing extension of such credit, whether 
by banks or other agencies, will be 
required until the housing shortage 
has been overcome, and this will re- 








main an inflationary influence until 
building materials and labor again be- 
come adequate. 
Consumer loans by member banks 
have also risen, from $1.5 billion at 
Please turn to page 22 


26 High Rated Stocks 


With Liberal 


Yields 


A diversified group carrying ratings of “A” or 


better, affording incomes exceeding 5!/, per cent 


and suitable for general investment requirements 


general market reaction such as 

that which has taken place since 

the middle of June broadens the in- 
come-minded investor’s opportunities 
to obtain liberal yields while at the 
same time diversifying his portfolio. 
Only about 66 New York Stock 
and New York Curb Exchange com- 
mon stock listings carry FINANCIAL 
Wor tp ratings of A or A+, yet it 
is now possible to select more than 
a score of these above-average quality 
issues from which dividend returns 
of better than 5% per cent may be 
obtained. These good quality invest- 
ment equities represent strongly es- 


tablished industry leaders, with satis- 
factory margins of dividend coverage 
by earnings, and good financial posi- 
tions. 

The group offers a considerable 
measure of diversification. It includes 
two strong railroads, two: good util- 
ities and a broad range of sound 
industrials. Among the latter, the 
relatively stable tobaccos, food and 
confectionary, and chain merchandis- 
ers are generously represented. 

The selection offers, in addition, a 
wide choice of price ranges, from as 
low as 23 to the “blue chip” territory 
well above 100. 


Quality Stocks for Income Portfolios 


-—— Common Share Earnings ——, 


——Year——,,_ -—Half Year—, 


Company 1946 
American Chicle ................ $2.43 
American Tel. & Tel............. 10.12 
American Topacco ........2.s5.. 5.96 


Beech-Nut Packing ............. 1.73 


Borden Company ............... 4.64 
Electric Storage Battery......... 3.62 
Endicott-Johnson ............... $2.58 
I UN eh ahd a aes ows bic wie Ved $1.61 
Great At @ Pac. Dea. .... 6.265. $5.02 
I ee ls Been Gia wee 6.42 
SII bas attic xis x enenx 3.18 
tS. Ee en Reece 4.00 
ere Te 2.82 
Liggett & Myers................ 5.39 


DRCITANE SAGE... od.5560 va seks ee 1.73 


IE ee ee, ee 2.46 
A Sa Renner 4.74 
Norfolk & Western.............. 4.06 
be rs x3.52 
Procter & Gamble............... y3.56 
Reynolds Tobacco “B”........... 2.62 
WeWia MCCHAC . . 6. 5 se ces ss 2.74 


ORCC 1 1a 5.95 


EET TET OCTET eT 4.51 
United Shoe Machinery.......... $3.13 
po A OP rr 4.12 





Note: Adjustments have been made, where necessary, for stock splits. 
§$Year ended February 


+Year ended November 30. 


Ind. Recent Ind. 


1947 1947 1948 Div. Price Yield 

$4.00 $1.87 $1.83 $2.75 47 58% 
7.50 *382 *541 9.00 154 58 
5.70 al.53  al.24 3.75 61 6.1 
3.61 1.30 1.73 2.00 36 5.6 
4.61 2.36 2.10 2.55 43 5.9 
6.87 N.R. N.R. 3.00 53 57 
73.27. N.R. N.R. 2.10 32 6.6 
$4.34 : $3.41 1S 27 «}6S6 
$13.60 ... §18.21 7.00 112 63 
10.53 4.68 6.80 425 70 6.1 
6.10 2.08 3.06 2.60 46 5.7 
379 RK BE. 2.25 36 6.3 
3.84 1.63 1.78 2.90 35 8.3 
6.83 3.07 3.59 5.00 90 5.6 
2.45 N.R. N.R. 180 23 78 
3.27 1.76 1.77 2.00 33 6.1 
430 N.R. N.R. 2.00 32. 6.3 
6.12 2.76 2.82 400 60. 67 
x7.73 «xn re 200 34. 59 
y5.11  c4.04 5.01 400 69 -58 
3.04 N.R. N.R. 220 3 58 
2.32 22.58 22.19 200 D -57 
11.35 419 544 10.00 90 11.1 
5.37 3.03 + 3.08 400 53 ~7.5 
§3.65 sae Ce 3.50 55 6.4 
432 N.R. N.R. 2.50 45 5.6 


*Six months ended May 31. 


29. a—Three months ended March 31. s—Year 


ended January 31. x—Year ended May 31. y—Year ended June 30. z—Twelve months ended May 31. 


N.R.—Not reported. 
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Tank Cars Serve 


Tank Cars 


Diversified Fields 


General American Transportation and Union Tank 


Car have developed new sources of income; stocks 


yield 6.1 per cent and 7.0 


he letters UTLX on a tank car 
J ina passing freight train identify 
it as one of the 40,000 such units 
owned by the Union Tank Car Com- 
pany, which in a single train would 
extend about 230 miles, or from New 
York City to Washington, D. C. It 
probably is loaded with gasoline or 
some other refined petroleum product. 
The letters GATX on another iden- 
tifies it as one of about 37,000 owned 
by the General American Transpor- 
tation Corporation. Union Tank Car 
has been more the specialist, leasing 
its wholly tank-car fleet to most mem- 
bers of the Standard Oil group and 





General American 
Transportation Corporation 


Gross 

Oper- 

ating Earned 

Income Per Divi- -—Price Range~ 

Year (Millions) Share dends High Low 
1929.. $30 $7.56 *$4.00 123%4—75 
1930.. 37 8.16 *4.00 111%—53% 
1932... 33 2.20 150 353%4—9Y% 
1937.. 46 4.44 3.50 864—31% 
1938.. 27 2.91 2.25 59%4—29 
1939.. 28 3.11 2.37%4 65 —40 
1940.. 43 4.11 3.00 57%4—35% 
1941.. 55 3.75 3.00 © 5534—39% 
1942.. 76 3.20 2.00 4634—35 
1943.. 84 4.11 2.25 51 —37 
1944... 89 2.86 2.50 5434—41% 
1945.. 78 2.73 2.50 614—49 
1946.. 66 3.46 2.75 71%—48 
1947.. 95 6.60 2.75 5834—48 
Three months ended March 31: 
- 2S eae 
1948.. 26 1.20 $1.75 +634%—50% 


*Also stock dividends of 3% 
1930. *To August 4. 
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in 1929; 4% in 





per cent, respectively 


other petroleum companies, although 
it is supplying a growing number 
for transportation of non-petroleum 
liquids. Its principal diversification is 
not so much in traffic handled as in 
the means of handling it, a subsidiary 
engaging in highway haulage by 
motor tank trucks. 

General American Transportation, 
on the other hand, has been more the 
seeker of broad diversification, only 
one reflection of which is in traffic. 
In addition to gasoline, fuel oil, lu- 
bricating oil, asphalt and propane, 
its tank cars (some with glass, 
rubber, alloy steel or other special 
linings, insulation, or heating coils) 
carry such non-petroleum products 
as chemicals, vegetable and fish oils, 
unmixed corn syrup, lard, wine, mo- 
lasses, milk and even sugar. Texas, 
Phillips and Gulf are among the prin- 
cipal petroleum tank car customers ; 
Procter & Gamble and Swift & Com- 
pany are pertinent examples of tank 
car customers among the non-petro- 
leum group. 


Products Transported 


Moreover, its 37,000 tank cars are 
only about two-thirds of this com- 
pany’s fleet, which totals 56,000 and 
includes refrigerator, stock, express, 
and other special types of cars. Swift 
& Company and John Morrell are 
among the customers for these other 
units. As a matter of fact, food prod- 
ucts in a broad range have been built 
up to the principal over-alt traffic 
classification, with refined petroleum 


products second and chemical and 
other products of growing impor- 
tance. 

General American has many other 
important activities. For one thing, 
it is fourth largest in the manufacture 
and repair of all kinds of railroad 
freight cars. Among other operating 
divisions are tank storage (266 mil- 
lion gallons of capacity), field erec- 
tion of welded and riveted storage 
tanks, stacks, towers, etc., process 
machinery and equipment (chemical, 
food, paper and pulp, distilling and 
other process industries), plastics 
and precooling of fresh fruits and 
vegetables in refrigerator cars prior 
to shipment. Interesting develop- 
ments in recent years include a me- 
chanically cooled deep freeze car for 
long-haul transportation of frozen 
foods, and the Wiggins Roof for 
petroleum storage tanks, which rises 
and falls with the contents, reducing 
costly evaporation. 


Earnings Stable 


The importance to both companies 
of war influences is reflected in the 
accompanying tables. So are the 
highly restrictive effects of abnormal 
wartime taxes and amortization, fol- 
lowed by improvement in 1946 with 
the lifting of EPT and in the face of 
contraction in gross. The tabulations 
also show the relative stability of 
earnings and dividends, and the liber- 
ality of payments. 

In the decade 1936-45, inclusive, 
the annual net earnings of Union 
Tank Car averaged $2.08 per share 

Please turn to page 23 





Union Tank Car Company 





Gross 

Oper- 

ating Earned 

Income Per Divi- -Price Range 
Year (Millions) Share dends High Low 
1929.. N.R. *$2.92 *$1.25 *407%—30% 
1930.. N.R. 2.03 1.60 38%4—23 
1932.. N.R. 0.84 1.45 19%—11% 
1937.. $10 1.70 1.60 311%4—22 
1938. . 9 1.16 1.30 231%44—20 
1939... 9 2.07 1.30 24%4—20% 
1940.. 9 2.22 1.75 297%%—22% 
1941... 12 2.03 2.00 31 —24% 
1942.. 27 2.51 1.90 30 —21% 
1943.. 30 2.85 2.25 2814—24% 
1944.. 27 2.18 2.00 30 —26 
1945.. 19 2.31 2.00 4554—29 
1946. . 13 3.30 2.00 42%4,—32 
1947.. 16 4.23 2.50 3834—30 
Three months ended March 31: 
1947.. $4 N.R. eared a ah aa she 
1948. . 5 N.R. $1.30 4417%—31% 





*Adjusted for 4-for-1 stock split in 1930. *To 
August 4. N.R.—Not reported. 
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Gas Supplies Won't 


Meet Industrial Needs 


Supplies available to automobile area inade- 


quate last winter, and shortages will persist this 


year. Chief bottleneck is steel for added pipelines 


Ithough there won’t be enough 
A natural gas to go around next 
winter, consumers in the smaller 
communities of Indiana, Ohio and 
Michigan will receive more of it than 
they did last year. At the same time, 
large industrial customers in that 
area won’t get enough gas to continue 
full production. Which means that 
while folks there will be warmer, 
there may be fewer working hours 
and, consequently, slimmer pay en- 
velopes. 


Switch to Gas 


The main reason why enough natu- 
ral gas will not be available during 
the November-to-April heating sea- 
son ahead of us is that while the re- 


tail price of this convenient fuel has 
stayed at about its prewar level, the 
costs of coal and oil have nearly 
doubled. As might be expected, fru- 
gal householders have tried to switch 
to natural gas, particularly during the 
past few years. But the fact remains 
that pipe manufacturers haven’t been 
able to produce enough pipe for the 
expansion of lines to bring natural 
gas from the Southwest, where an al- 
most unlimited supply exists, to con- 
sumption centers east of the Missis- 
sippi River. 

Much of the blame for this condi- 
tion can be laid at the door of John 
L. Lewis. This year’s coal strike, 
lasting from March 15 to April 19, 
resulted in a loss of more than 40 





























Hold-Up 


Protection 


Latest in protective de- 
vices against hold-ups 
or other form of attack 
is this hand-size per- 
sonal Beau Alarm 
which can be carried in 
the pocket. Designed 
for bank messengers, 
payroll carriers and 
others carrying valuable 
merchandise, the self- 
contained device is op- 
erated by a clock-spring 
and emits a_ piercing 
scream from its siren 
lasting 35 seconds. 
Electro-Protective Cor- 
poration is the manufac- 
turer. 











million tons of coal. And since coal 
is essential to steel production, 1.5 
million tons of steel were not made. 
This seriously delayed the delivery of 
pipe already on order for gas trans- 
mission systems. 

The natural gas supply of residen- 
tial and small business consumers in 
the so-called North Central States 
will be larger next winter as a result 
of action recently taken by the Fed- 
eral Power Commission. In an opin- 
ion and four orders released July 18, 
the FPC shifted a part of the avail- 
able supply from Detroit to Flint, 
Jackson, Lansing and Pontiac, Michi- 
gan. Deliveries which Panhandle 
Eastern Pipeline could make to Mich- 
igan Consolidated Gas were held to 
125 million cubic feet a day with the 
remainder going to Consumers Power 
and other distributing utilities located 
within the state. 

But the FPC did more. Since early 
in World War II, Ohio Fuel Gas. 
has been getting twice its contrac- 
tual delivery of 25 million cubic 
feet a day on the theory that war in- 
dustries required it. Deciding the war 
is over, the Federal Power Com- 
mission cut Panhandle’s delivery to: 
Ohio Fuel’Gas to 25 million per day 
and thereby increased the amount of 
gas available to Toledo consumers to 
the same extent. In addition, to make 
certain that small town customers. 
were not neglected, it told Texas. 
Eastern Transmission Corporation, 
which owns the Big and Little Inch 
pipelines, to keep on delivering 20 
million. cubic feet of natural gas a day 
to “connecting” companies which 
serve smaller areas. 


Preference Eliminated 


Then, to insure that consumers. 
closest to the Southwest didn’t “hog” 
the natural gas being shipped east, it. 
told five fire brick companies in Mis- 
souri they were no longer “preferred” 
customers. It said, in effect, that they 
had to stand in line, and take their 
chances on buying what fuel they 
needed. If those companies haven’t 


reserve coal piles, there may be less. 


fire brick available next winter. 


Finally, the FPC told Union Gas. 
of Canada that since our natural gas. 


supply came from this country, cus- 
tomers south of the border were en- 


titled to the first shot at it and Ca- 


nadians would get what was left. It 


also told the Philadelphia Gas Works. 


with huge facilities for manufactur- 
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ing gas that it couldn’t take natural 
gas away from people who had de- 
pended upon it for years for their fuel 
supply, just so it wouldn’t have to 
buy costly oil to enrich its gas. ( Nat- 
ural gas has about twice the heating 
power of manufactured gas, so a mix- 
ture of the two gives artificial gas 
added B.T.U.’s. High-grade oil will 
do the same job, but it costs more.) 





There is, unfortunately, another 
side to the picture. If the natural 
gas supply of industries is to be cut 
down next winter, some men will 
work fewer hours and some families 
won’t have so much to spend. During 
the 1947-1948 heating season, when 
householders were getting most of the 
the gas they needed, Michigan Con- 
solidated Gas, which depends on de- 





liveries by Panhandle Eastern Pipe- 
line for its natural gas supply, had 
to ration gas to 139 industrial cus- 
tomers in the Detroit area and give 
them less fuel than they needed. As 
closely as Michigan Consolidated can 
figure, this meant that Detroit labor- 
ers lost 13.6 million manhours of 
work. Translated into dollars, De- 
Please turn to page 23 


Record Business For Farm Equipments 


Outlook good, with tarm income unlikely to drop 
sharply. New and replacement demand unsatisfied 


and mechanization now more necessary than ever 


Tever before in history had pro- 
duction of agricultural imple- 
ments even approached the $1.5 bil- 
lion level approximated in 1947, half- 
again the 1946 output of about $1 
billion. Judging from the perform- 
ances to date and the nearby pros- 
‘pects, there will be another sharp gain 
in the current year. Nevertheless, for 
several reasons, full satisfaction of 
demand is not yet in sight. 


Seven Good Years 


Ordinarily, the business tends to 
vary pretty much with farm income 
and finances. Cash received by farm- 
ers from marketings approximated 
‘$30 billion in 1947 against $25 billion 
in 1946 and a 1935-39 average of $8 
billion; net income remaining after 
wage and other costs and expenses, 
including maintenance, depreciation, 
taxes and interest, approximated $18 
billion last year as against $15 bil- 
lion in 1946 and a 1935-39 average 
of $4 billion. Largely as a result of 
the more than “seven good years,” 
the farmer has many times the money 
‘in the bank and savings in bonds that 
he had before the war, even after 
having substantially reduced his 
‘mortgage debt. 

Eventually, of course, reduced out- 
‘put of and lower prices for agricul- 
tural products will cut farm income. 
In fact, the 1947 record may not be 
matched even this year. But any 
decline in the foreseeable future is 
likely to be moderate. | 

Even the stepped up production of 
recent years leaves unsatisfied the 
huge demand built up during wartime 
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restrictions and subsequent material 
shortages. Then there are the grow- 
ing and relatively stable parts and re- 
placement needs in more and more 
over-age or inefficient equipment in 
use. Of even greater importance are 
the shortages of farm labor and high 
farm wages, which are triple those 
paid before the war. Wartime experi- 
ences showed that with favorable 
growing conditions, output could be 
raised 33 per cent with 10 per cent 
less help, thanks to mechanization. 
Foreign demand seems likely to 
continue heavy for a long time. Last 
year, exports accounted for $318 
million (22 per cent) of total sales 
and estimates of ERP country needs 
have been close to $1 billion over a 
5-year period at mid-1947 prices. 
Principal export markets normally 
are Canada, Latin America and 
Africa. These should continue to be 
heavy buyers of farm equipment as 
long as there is a world food shortage. 


Statistical Record of the 


There are some 1,200 manufactur- 
ers of farm equipment and parts in 
this country, but the leaders possess 
the great advantages of their estab- 
lished dealer and factory-branch or- 
ganizations that provide quick and de- 
pendable parts and service. Ten of 
the leaders appear in the tabulation. 
It might be noted that three have 
substantial non-agricultural markets : 
International Harvester derives more 
than a third of its sales from motor 
trucks and other industrial items; 
Allis-Chalmers gets about 40 per cent 
from heavy electrical, metallurgical 
and industrial machinery; Myers’ 
pumps and water systems have nu- 
merous non-farm outlets and the 
company also has an important line 
of auto washers. 


Show Gains 


Nine of these companies have re- 
leased sales figures for various per- 
iods since the ends of their fiscal 
years. With all showing substantial 
gains, their total interim sales 
scored an over-all year-to-year in- 
crease of 42 per cent, to $769 million 
from $541 million in year-before 
periods. 


Farm Implement Makers 





Fiscal Sales ———- Common Share Earnings ———_, Indi- 

Year (Mil- — ear ~ -— Half-Year——, Divi- Recent cated 

Company Ended lions) 1946 1947 1947 1948 dends Price Yield 

Allis-Chalmers ...Dec. 31 $212 D$0.06 $1.69 *D$0.98 *$0.88 $1.60 36 44% 
Avery, B. F....... June 30 7 0.41 2.60 N.A. N.A. 0.75 16 4.7 
Ge Be. chic Oct. 31 81 1.07 5.50 N.A. N.A. 2.00 45 4.4 
Deere & Co........ Oct. 31. 212 2.46 3.90 1.68 252 3200 3% 53 
Gleaner Harvester. Sept. 30 8 2.85 5.21 x3.53 x6.75 3.00 30 10.0 
Int'l Harvester ...Oct. 31 741 41.30 73.36 $2.51 2.01 1.70 30 5.7 
_Massey-Harris ....Nov. 30 84 1.58 3.19 N.A. N.A. §1.00 19 $4.0 
Minn.-Moline ..... Oct. 31 51 iss oe 2.46 = Ce ” See 
Myers, F. E....... Oct. 31 10 3.58 5.62 3.35 435 300 53 57 
‘Oliver Corp. ...... Oct. 31 74 2.04 4.61 N.A. 4.07 225 33 68 





*Three months ended March 31. 
rency, subject to 15% non-resident tax. 


tAdjusted: for 3-for-1 stock split in May 1948. 
tNet return to U. S. holders, 


§Canadian cur- 
{Preferred arrears $31.12% 


per share. x—Nine months to June 30. N.A.—Not available. D—Deficit. 
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News and Opinions on Active Stocks 





"Also FW" refers to the last previous item in this department. 


Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


Acme Steel B+ 

Selling around 51, stock 1s reason- 
ably priced and yields 78%. (Qu. 
divs. at $4.00 annual rate.) This 
manufacturer of hot and cold rolled 
strip steel buys its steel requirements 
in semi-finished form from other 
producers. Although demand for the 
company’s products has continued 
unabated, the cost-price squeeze cut 
net per common share in the June 
‘quarter to $1.49 vs. $2.11 a year ago; 
however, present dividend is still 
amply covered. Acme’s unbroken 
dividend record extends back to 1901, 
and combination of a non-leverage 
capital structure and equal division of 
sales between consumers’ goods and 
producers’ goods makes for better- 
than-average stability in a cyclical in- 
dustry. 


Baldwin Locomotive C+ 

Closer alliance with Westinghouse 
should improve company’s competi- 
tive position, but shares remain essen- 
tially speculative; recent price, 16. 
(Pays $1 an.) | Company has sold 
500,000 shares of its common stock 
(21% interest at $15.11 a share) to 
Westinghouse Electric. This is ex- 
pected to result in a closer working 
arrangement between the two com- 
panies, and the proceeds may be used 
by Baldwin to retire $6 million of 
bank loans, the remainder to be add- 
ed to working capital. Unfilled 
orders are now in excess of the $118 
million reported at the beginning of 
the year. Although second quarter 
net is expected to equal the 34 cents 
reported for the first quarter, first 
half earnings will probably fall below 
the 78 cents reported last year. 


Beech-Nut Packing A 

Quality considered, stock appears 
fairly priced at 36. (Reg. qu. divs. 
incr. from equivt of $1.14 to $1.40 
an. rate in July, 1947, and to $1.60 


an. rate in Dec., when 40c extra was 
8 


paid.) Previously without long term 
debt, company last year borrowed $6 
million from an insurance company 
at 234 per cent. However, working 
capital increased by a greater amount 
—to $21.9 million from $15.4 million 
—while another $2.5 million was 
added to gross property investment. 
With Beech-Nut baby foods, coffee 
and peanut butter contributing more 
than half of sales but chewing gum 
providing the greater part of profits, 
first half net reached $1.73 vs. $1.30 
per share a year before. Final 1947 
earnings set a record at $3.61 per 
share. 


Brown & Bigelow C+ 

Stock is unseasoned, but has fur- 
ther growth possibilities; price, 11. 
(Pays $1 an.) Manufacturing calen- 
dars, folders, blotters and other ad- 
vertising media, company operates a 
main plant in St. Paul and 30 selling 
offices in principal U. S. cities. Suc- 
cessive record sales advanced from 
$6.5 million in 1940-41 to $34.6 mil- 
lion in the fiscal year ended January 
31, 1948; earnings increased from 
about 30 cents (on the present 
stock) to $1.71 per share. The 
quarter ended April 30 showed net 
of 39 cents a share, with no compari- 
son available. The common stock 
was publicly sold by former holders at 
$9.50 in December ; $5 million deben- 
ture 4s were sold in June by the 
company itself to fund short-term 
borrowings and strengthen finances. 


Celotex C+ 

Now at 30, stock is a more or less 
typical business cycle issue. (Reg. 
qu. divs. incr. from $1 to $1.50 an. 
rate in Oct. and $2 an. rate in July.) 
That dividend-paying ability has not 
been exhausted by recent increases is 
clear from current earnings and pros- 
pects, considered along with the fact 
that a two-year expansion program 
to broaden lines is now substantially 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


completed. Sales in. six months 
through April set a record at $27 
million vs. $22 million a year before 
(volume was less than $20 million 
for the whole prewar fiscal year end- 
ed October 1941) and interim earn- 
ings continued upward to $3.57 from 
$3.07 per share. A leader in rigid 
insulation board, company is a major 
factor in numerous other building 


products. (Also FW, Feb. 11.) 


Deere & Company B 

Appears behind its group, at 37, 
with trade influences and prospects 
good. (Reg. qu. divs. at $1 an. rate 
plus $1 extra last December.) The 
expected sale of 250,000 shares of 
common stock would represent a 
fraction of family trust holdings, and 
would reduce them from about 35 
per cent to 27 per cent. Meanwhile, 
with the quarter ended April 30 con- 
tributing $1.66, earnings for the first 
half of the fiscal year to end October 
30 were $2.52 vs. $1.68 per share 
a year before. The second largest 
manufacturer of agricultural machin- 
ery and equipment, company last 
year purchased the Des Moines ord- 
nance plant from WAA for $4.2 mil- 
lion, and quantity production of corn 
pickers is‘expected to commence be- 
fore the October year-end. 


General Motors B+ 

Indicated new dividend rate yields 
6.1%, with stock at 65. In line with 
predictions (FW, July 28, page 6), 
company will pay a $1 quarterly divi- 
dend next month as against 75 cents 
formerly paid, indicating a raise in 
the annual rate to $4 from $3 per 
share. Company’s first half net 
climbed to $4.55 from $2.98 per share 
a year before, despite plant closings 
for ten days due to the steel shortage. 
Once more etnphasizing the breadth 
of GM activities was an Air Force 
award of $50 million during June for 
Allison aircraft engines. Prospects 
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for most divisions continue favorable, 
and advancing wages and costs have 
been met with an 8 per cent price in- 


crease on all passenger cars. (Also 
FW, June 2.) 
N.Y., N.H. & Hartford Cc 


Road’s operating and financial sta- 
tus has been greatly strengthened 
since. bankruptcy in 1935, but stock 
represents a radical speculation at 13. 
New management is expected to take 
over after a special stockholders’ 
meeting August 12. Receivership, 
ended last September after twelve 
years, resulted in abandonment of un- 
profitable mileage, drastically cut 
fixed charges, and rehabilitated prop- 
erty. Despite this, the New En- 
gland area’s lack of heavy industries, 
truck competition, and unprofitable 
passenger traffic raise doubts as to the 
New Haven’s longer term earning 
power. Deficit from passenger op- 
erations in 1948 is expected to reach 
$3.6 million, although over-all opera- 
tions are currently on a profitable 
basis. (Also FW, Oct. 29.) 


Peoples Gas Light & Coke B 

Stock is attractive at 93 for the 
6.4% yield afforded by new dividend. 
Last year, company paid $1 in Jan- 
uary, $1 plus $1 extra in April, $1 
in July and $1.37%4 in October, total- 
ing $5.37%4 per share. This year, it 
paid $1.37%4 each in January, April 
and July and is to pay $1.50 in Oc- 
tober, which is officially stated to 
place the stock on a $6 annual basis. 
Excellent finances considered, the 
new rate appears fully justified by 
1947 net of $10.35 vs. $10.06 per 
share in 1946. First half net this 
year was $6.35 vs. $6.33 per share a 
year before. Company earned money 
and has paid various dividends con- 
tinuously since 1898. 


Philadelphia Electric B+- 

Priced at 23, stock’s appeal is in 
its 5.2% yield. (Pays $1.20 annual.) 
Pointing up the inflation problems of 
the industry, higher costs and ex- 
penses converted an $11.8 million 
(11 per cent) increase in revenues 
for the twelve months ended June 30 
into a slightly reduced gross income. 
In addition, there were increases 
of $1.5 million (28 per cent) in fixed 
charges and $623,585.(22 per cent) 
in preferred dividends, reflecting 
financing of expansion plan, with the 
result that net on common declined to 
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$1.62 a share vs. $1.85 a year earlier. 
Business growth is continuing and fu- 
ture earnings will be helped by in- 
creased rates and improved efficiency 
as new construction is completed. 


(Also FW, Sept. 3.) 


Philip Morris B+ 
At 35 ws. 74 high in 1945, stock 
ytelds 5.3 per cent. (Reg. qu. divs. at 
$1.50 an. rate plus 25c Apr. extras.) 
Stockholders were told at their recent 
annual meeting that January-Febru- 
ary-March sales were up about 10 
per cent, and April-May sales 12 per 
cent higher than year-before levels. 
Indications are for an even better 
June comparison. This is about dou- 
ble the average industry increase. 
The fiscal year ended March 31 wit- 
nessed a sharp recovery in net to 
$2.60 from $2.05 per share in 1946- 
47, when there were non-recurring 
charges. (Also FW, Aug. 13.) 


Raytheon Manufacturing Cc 

Unimpressive peacetime earnings 
record makes shares highly specula- 
tive, even at one-fourth the 1946 high; 
price, 7. Company manufactures a 
wide variety of electronic and com- 
munications equipment, and AM and 
FM transmitters which are marketed 
under the Raytheon name. Its sub- 
sidiary, Belmont Radio Corporation, 
recently introduced a television re- 
ceiver which operates on alternating 
current of any frequency. Operations 
in the fiscal year ended May 31 re- 
sulted in a deficit, but a small profit 
margin will be reported as a result of 
non-recurring income ; net of 47 cents 
per share was realized in 1947. Ru- 
mored merger involving International 
Tel. & Tel. has apparently been 
shelved. 


Standard Steel Spring C+ 

Stock must be regarded as specu- 
lative; price, 14. Having received 
25-cent dividends in April and Octo- 
ber, last year, and in January and 
May, this year, stock will go on a 
regular $1 annual dividend basis with 
the September 10 payment. Full-year 
requirements at the new rate were 
earned with a considerable margin in 
the first half of 1948, when net 
equaled $1.30 vs. 88 cents per share 
a year before. Sales were $21.7 mil- 
lion vs. $16.2 million. Company 
manufactures auto leaf springs, grat- 
ings, universal joints and assemblies. 
With no long term debt, $6.2 million 





cash and U. S. Governments alone 


exceed total current liabilities. (Also 
FW, Dec. 10.) 


Sylvania Electric Products B 

Has growth possibilities, but stock 
is speculative; price, 22. (Pays $1.40 
an.) During June, company sold 
$15 million debenture 34s, primarily 
to fund bank loans; now it has regis- 
tered 200,000 additional common 
shares for public sale to finance ex- 
pansion in cathode tubes for televi- 
sion. A maker of radio and televi- 
sion tubes, company also is important 
in incandescent and fluorescent tubes. 
Its Colonial division makes radio and 
television receivers, notably Sears’ 
Silvertone sets. Earnings for the first 
half of 1948 rose to $1.90 from $1.33 
per share in the corresponding period 
of last year. 


United Electric Coal C+ 

Shares represent an efficient unit 
in a speculative industry; recent price 
25. Company has paid quarterly di- 
vidends at a $1 annual rate since early 
in 1944 and will pay its first 25-cent 
extra next month. In the nine 
months through April, net increased 
to $3.86 from $1.28 per share a year 
before and_ substantially exceeded 
$2.62 for the whole of the 1946-47 
fiscal year. Company’s open pit 
bituminous mines in Illinois and In- 
diana serve principally utilities, rail- 
toads and industries in the Chicago 
and St. Louis districts. Extension of 
mechanization has raised capacity by 
one-half in recent years. 


U.S. Industrial Chemical C+ 

At 34, stock ts selling at a low 
price-earnings ratio, reflecting an 
erratic prewar earnings record. (Pd. 
$3.50 im °47; $2 so far in ’48.) 
Following up last year’s contract for 
all by-product chemicals of two 
Standard of Indiana synthetic gaso- 
line plants then under construction, 
stockholders will vote next month on 
a new $7.5 million issue of conver- 
tible preferred stock to finance a hy- 
dro-carbon processing plant at 
Brownsville, Tex. In common with 
its industry, company suffered a 
profit squeeze in the fiscal year ended 
March 31, which converted a 22 per 
cent sales gain into a reduced net of 
$5.30 vs. $7.19 per share; and June 
quarter net retreated to 98 cents from 
$1.77 per share a year before. (Also 
FW, Oct. 1.) 





Bright Spots 


In Drug Industry 


Despite higher costs, a number of companies 


are improving over last year’s interim figures 


and earnings should continue relative stability 


he downward trend in drug com- 

pany earnings which began early 
last year already has been reversed 
by a few of the leaders. Several more 
companies are expected to better their 
current rate of income before the end 
of the year. Following record earn- 
ings for the group in 1946, net income 
took a tumble as costs rose and ad- 
verse inventory situations developed. 
But with a leveling off of certain raw 
material prices, the completion of new 
plant facilities, increased exports, and 
a drive toward production economies, 
the situation is beginning to look a 
little better, particularly in the ethical 
field. 

Merck & Company continued its 
rise in sales straight through 1947, 
increasing its dividend rate to 60 
cents quarterly from 35 cents. Com- 
prising 17 per cent of total volume, 
direct export sales rose to $11.6 mil- 
lion last year vs. $9.3 million in 1946, 
and further gains are in sight for this 
year. Compared with 1947 export 
sales of $177 million for the entire in- 
dustry, exports of more than $200 
million are indicated for this year 
plus as much more in products of for- 
eign branch plants which have be- 
come increasingly active since the end 
of the war. 


Major Exporters 


Large exporters of ethicals also in- 
clude Abbott Laboratories, American 
Home Products, Lederle Labora- 
tories (division of American Cyana- 
mid), Parke, Davis & Company and 
E. R. Squibb with smaller Norwich 
Pharmacal also contributing its share. 
Abbott Laboratories reports a 7.25 
per cent gain in sales for the first half 
year following a slight decline in net 
for the first quarter. Both Norwich 
Pharmacal and Sharp & Dohme had 
substantial gains in net during the 
first half. Sharp & Dohme’s $1.81 
a common share not only eclipsed its 
$1.19 for the comparative 1947 period 
but was also ahead of the $1.44 real- 


10 


ized in the 1946 half-year. Sterling 
Drug, one of the world’s largest pro- 
ducers of both ethical and proprietary 
pharmaceuticals, is likewise ahead of 
last year as is American Home Prod- 
ucts, the most diversified among the 
group, and Plough, Inc. 

Smaller sales by E. R. Squibb & 
Sons’ Lentheric subsidiary, manu- 
facturer of high grade perfumes and 
cosmetics, which have been depressed 
by high costs, have affected the over- 
all situation somewhat adversely al- 
though Squibb has made large gains 
in Latin America this year. Founda- 
tion for a wider sales base is a new 
$6.5 million plant for the production 
of streptomycin and other prod- 
ucts. Abbott Laboratories, Ameri- 
can Home Products, Norwich Phar- 
macal, Parke, Davis & Co., Sterling 
Drug and Vick Chemical likewise 
have opened extensive new facilities. 


Broadened Fields 


Greater sales efforts in frontier 
towns and country districts of Asia, 
Africa and South America are widen- 
ing the field for proprietary medicines 
and toilet articles as well. American 
Home Products and Sterling Drug, 


for example, are utilizing every pos- 
sible means to arouse new awareness 
of the virtues of products utilized 
both for cleanliness and health. To 
penetrate the public mind in remote 
districts uneducated in the ways of 
everyday hygiene, these companies 
are using sound trucks, educational 
movies, literature and public lectures. 
But for various trade restrictions, 
dollar shortages and foreign govern- 
ment red tape, foreign sales doubtless 
would far exceed the $400 million to- 
tal expected for this year. 


Home Sales 


Drug store sales at home, mean- 
while, have been running only moder- 
ately ahead of last year. While the 
manufacturing companies have be- 
come very conscious of expenses they 
have hesitated to increase prices ma- 
terially in respect to proprietaries 
because of the strongly competitive 
market. Although the cost of princi- 
pal raw materials leveled off some- 
what last year, with costs of some 
crude drugs taking a downward turn 
in recent markets, costs of labor, ad- 
vertising and freight continue to rise. 
The slight over-all increase in domes- 
tice volume, therefore, will hardly be 
reflected in net; a company such as 
Rexall Drug which manufactures 
some 2,400 products marketed 
through some 15,000 company stores 
located mainly in the U. S. and Can- 
ada, reported a_six-months’ loss 
that was largely due to heavier oper- 
ating costs. 

Some non-recurring charges and 
special write-offs affected some of 


the companies, notably American 
Please turn to page 23 


The Leading Drug Manufacturers 





-— Annual — 
Company 1946 1947 


Abbott Laboratories ... $5.79 $5.46 
Amer. Home Products. 2.46 1.72 


Bristol-Myers ......... 4.90 2.66 
Lambert Company .... 4.52 153 
McKesson & Robbins. . a4.75 a5.41 
Merck & Company.... S01. fae 
Norwich Pharmacal ... 1.23 0.70 
Parke, Davis & Co..... yas BE A ic 
oe 1.01 0.82 
Rexall Drug .......... 117 0.51 
Sharp & Dohme....... 2.84 3.14 
Ss a3.01 a3.26 
Sterling Drug ......... 3.59 3.09 
Vick Chemical ........ a2.74 a3.06 
Zonite Products ....... 0.92 0.73 





*Paid or declared through August 4. a—Years ended June 30. 


c—Six months ended June 30. 
May 25. N.R.—Not reported. D—Deficit. 





—Earned Per Share—————. 


e—Nine months ended March 31. 


-—— Interim —— *Dividends Recent pen 
1947 1948 Price Yield 

b$1.94 b$1.82 $1.60 70 4.6% 
b0.46 b0.64 0.80 24 5.0 
b1.00 b0.78 1.20 30 5.7 
c0.94 0.71 1.12% 20 7.5 
e4.22 e3.77 1.20 33 ia 
N.R. N.R. 2.90 61 4.8 

* ¢0.17 0.66 0.45 12 5.0 
b0.68 b0.53 1.05 28 5.2 
c0.45 c0.61 0.45 12 5.0 
c0.04 D0.05 None 7 ne 
c1.19 1.81 0.75 25 5.0 
e2.42  e1.24 0.50 23 4.3 
b0.96 b1.08 1.00 37 5.4 
e2.91 €2.63 . 0.60 24 5.0 
c0.43 0.19 0.10 § 


b—-Three months ended March 31. 
g—No dividend action taken 
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U. S. Steel— 


Market Bellwether 


Record 1947 sales produced fourth largest net income 
in company’s history. Earnings have been well main- 
tained this year despite coal strike and higher costs 


ver since its formation in 1901, 

U. S. Steel has been by far the 
largest unit in its field, with an ingot 
capacity approximating or somewhat 
exceeding one-third of the industry 
total, the relationship which obtains 
at present. The sheer size of this 
enterprise has forced it to bea leader 
in other respects as well; other pro- 
ducers have usually followed The 
Corporation’s lead in such matters as 
price policies and trade practices. And 
in the stock market, Steel common 
has been the recognized bellwether 
not only for its own group but for 
most others as well. 

It is difficult to assign exact rea- 
sons for this phenomenon. Other 
stocks such as American Telephone 
and Standard Oil have larger total 
market values and represent even 
larger organizations, and many low- 
er-priced equities are more actively 
traded. But U. S. Steel is a trading 
favorite because it is always a rea- 
sonably active issue and shows fairly 
wide price swings, while the size of 
the parent organization and the basic 
character of the business in which it 
is engaged make the stock about as 
representative of American industry 
as any one issue can be. 


Financial Background 


During the first three decades of the 
company’s existence, it never failed 
to operate at a profit and, except in 
1904-05 and 1915, to pay common 
dividends. Accordingly, the junior 
equity was considered to occupy an 
investment position until the depres- 
sion of the ’thirties demonstrated the 
extreme vulnerability of the steel in- 
dustry’s earning power, under mod- 
ern conditions, to cyclical influences. 
Even at the lowest price reached in 
1930, the stock sold well above any 
level it has ever reached since then. 

In more recent years, investors 
have been less favorably impressed 
with this enterprise. Very substantial 
losses were incurred in 1932, 1933 
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and 1934, preferred dividends were 
not covered in 1935 and the company 
again reverted to red ink in 1938. 
This was a dismal showing compared 
with that of many organizations in 
more stable industries and even with 
some in U. S. Steel’s own field, such 
as National and Inland. Analysts 
pointed to three factors, all of them 
permanent or nearly so, which could 
be considered primarily responsible 
for the disparity between Big Steel’s 
operating results and those of some 
of its more consistently prosperous 
competitors. 

For one thing, the leading com- 
pany’s plants have always been heav- 
ily concentrated in the Pittsburgh 
and Youngstown areas where produc- 
tive capacity considerably exceeds 
normal demand. Furthermore, this 
enterprise has a relatively large pro- 
ductive capacity for heavy products 
such as rails and structural shapes 
which show wide cyclical fluctuations 
in demand, and a relatively smaller 
potential output than is true for the 
industry as a whole of flat-rolled 
items—sheets, strip and tin plate— 
whose consumption is more stable. 

Finally, U. S. Steel is the outstand- 
ing example of complete integration, 





U. S. Steel 
Earned 
Revenues Per Divi- 

Year (Millions) Share dends -Price Range~ 
1929 $1,097.4 $21.19 $8.00 26134—150 
1932 287.7 D11.08 0.50 52%— 21% 
1937 1,028.4 8.01 1.00 126%4— 48% 
1938 611.1 D3.78 None 71%— 38 
1939 846.0 183 None 82%4— 41% 
1940 1,079.1 8.85 3.00 76%— 42 
1941 1,6223 10.45 4.00 7034— 47 
1942 1,863.0 5.29 400 553%4— 44% 
1943 1,972.3 430 4.00 593%%— 47% 
1944 2,082.2 409 400 63%— 50% 
1945 1,747.3 3.77 4.00  8534— 58% 
1946 1,496.1 7.28 400 97%— 65% 
1947 2,1228 11.71 500 80 — 61% 
Six months ended June 30: 

ee See 
1948 1,134.4 6.20 *3.75 *8314— 67% 





*To August 4. D—Deficit. 





Tapping Open Hearth 


operating no less than three Class I 
railroads and the leading fleet of 
Lake ore carriers and owning more 
than half the high grade iron ore in 
the Lake Superior district as well 
as very extensive coal and limestone 
deposits. Pig iron capacity is higher 
than average in relation to steel ca- 
pacity, and the company is even wide- 
ly represented beyond the rolling 
mill stage through American Bridge, 
Federal Shipbuilding & Dry Dock, 
Gunnison Homes, Oil Well Supply 
and Virginia Bridge, with Consoli- 
dated Steel about to be added to the 
list. The company’s integrated status 
permits large profits during periods 
of favorable business conditions, but 
entails heavy overhead charges which 
eat up revenues when orders are 
slack. 


Plant Capacities 


Although these considerations will 
doubtless again operate to the com- 
pany’s disadvantage during future re- 
cessions in business activity, their ef- 
fect today and for some time to come 
will be either neutral or highly fa- 
vorable. One-third of ingot capacity 
is still located in the Pittsburgh dis- 
trict and another 7.8 per cent in 
Youngstown, but the largest concen- 
tration of all (34 per cent) is in the 
favorably located Chicago area, at 
South Chicago and Gary. Geneva 
Steel in Utah, purchased from the 
Government in 1946, accounts for 4.3 
per cent of the total, with another 
9.5 per cent in Alabama and 6.3 
per cent at Lorain, Ohio, a not un- 
favorable location. Plants at Wor- 
cester, Mass., Duluth, Minnesota and 
in the Los Angeles and San Fran- 
cisco areas make up the remainder. 
This wide geographical diversifica- 

Please turn to page 22 
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Down to The recent full page ad- 
Common Ve'tisement explaining 
Lingo in detail “What Every- 


body Ought to Know 
About This Stock and Bond Busi- 
ness,” recently inserted in a Cleve- 
land newspaper by the well known 
brokerage house of Merrill Lynch, 
Pierce, Fenner & Beane, is an edu- 
cational piece of copy. 

It begins in a friendly tone as a 
chat with the reader, telling of a re- 
cent occasion in which the editor 
of a big national magazine, a well-in- 
formed man, said “he had never done 
business with a broker because he was 
afraid he wouldn’t understand the 
lingo they talk.” 

The advertisement then develops in 
non-technical language a compact dis- 
cussion about the security business in 
general, its branches, the function of 
the market and the parts played by 
brokers and investment bankers. 

Of particular interest is a refer- 
ence to the fact that people with large 
fortunes are becoming fewer in num- 
ber, which suggests that in the future 
investment capital will have to come 
from the masses. It is important that 
other brokers and investment bankers 
also note the changing structure of 
our economy. 

A substantial number of our more 
than 140 million people feel the same 
as the magazine editor, that they do 
not understand the “lingo” of the 
market experts. And yet the aggre- 
gate purchasing power of these per- 
sons is immense. I have felt that the 
security business has entered a new 
cycle, that of mass turnover, where 
the principle of multum in parvo will 
be the basis of the future progress of 
this business. Merrill Lynch’s mes- 
sage recognizes this fact and makes 
an effort to establish a common meet- 
ing ground with the large number 
of potential investors. 

This should serve as a guide to 
other brokers and investment bank- 
ers who can adopt a similarly pro- 
gressive program to publicize their 
businesses and functions in the lingo 
of the average man. 
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Who Started President Harry S. 

Inflationary Truman leaves no 
. doubt in anyone’s 

Spiral? * 


mind that he holds 
the 80th Congress responsible for the 
inflation that has gripped the coun- 
try. 

But if the record of the Adminis- 
tration over the past two_ years is 
studied carefully it becomes clear that 
no one can be charged with having 
contributed more to inflation than the 
President himself, so let us look at 
the record. 

When World War II ended Presi- 
dent Truman was carried away by 
the doleful report issued by the then 
Secretary of Commerce, Henry Wal- 
lace, predicting a tremendous in- 
crease in unemployment. Later on, 
Wallace released a report stating 
wages could be increased 25 per cent 
without having to raise prices. Dis- 
turbed by the unrest of labor, and 
especially when the steel workers 
went on strike, Truman said that 
wages could be increased 18% cents 
an hour with prices kept where they 
were. In the meanwhile, price con- 
trols were lifted. That certainly was 
a paradox. 

As it turned out, the President’s 
unemployment fears proved ground- 
less and his moves were wrong. By 
forcing the steel industry to settle 
its strike on his basis Mr. Truman 
started a round of wage increases 
that ultimately forced consumer 
prices up and up. 

Certainly the 80th Congress is not 
responsible for these developments. 
Mr. Truman is demanding that it 
correct his own blunders and on his 
own terms, but this Congress seems 
unwilling to do. Congress rightfully 
fears that to do so would be falling 
into the same traps as before, produc- 








Page 


ing an even greater economic mess 
than now exists. 


And How _— De :~_Tocqueville in 1830 
True clearly expressed the 
This Is! major differences be- 


tween Russian ideolo- 
gies and our own, between their 
processes of thought and ours. At that 
time he made this observation: 

“The American struggles against 
the natural obstacles which oppose 
him; the adversaries of the Russian 
are men; the American combats the 
wilderness and savage life; the Rus- 
sian combats civilization with all its 
weapons and its arts; the American 
makes his conquests by the plow- 
share; the Russian by the sword. 
The American relies upon personal 
interest and gives free scope to com- 
mon sense of the citizens; the Rus- 
sian centers all authority of society in 
a single arm. The principle instru- 
ment of the American is freedom; of 
the Russian, servitude. Their start- 
ing point is different, and their 
courses are not the same; yet each of 
them seems to be marked out by the 
will of heaven to sway the destinies 
of half the globe.” 

And the fundamental facts present- 
ed by this great French philosopher 
more than a century ago have not 
since been altered even an iota. The 
Russian Bear is the same today as it 
was then—an impediment to civilized 
progress. 


Not a A third round of wage 
One-Way _ creases already is tak- 

ing its toll from the con- 
Street 


sumer’s pocketbook and 
lends further support to inflation. 
But here and there rifts have ap- 
peared in the economy, cautioning 
that our so-called prosperty is no 
longer a one-way street. And unless 
we are able shortly to halt the mount- 
ing cost of living, then inevitably we 
must face a drastic period of adjust- 
ment. 
Noticeable is an increase in public 
resistance to current high prices in 
several fields. This is not entirely 
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the result of a feeling of resentinent 
but arises also from the inability of 
the average consumer to make both 
ends meet. 

An analysis of trade statistics 
shows a sharp decline in all kinds of 
luxury buying, attributable to the 
fact that the average person finds 
little money left to buy gewgaws after 
he has paid his bills for the basic 
necessities of life. 

And the moans of vacation resort 
proprietors grow louder and louder 
as they see a sharp decline in the 
number of their guests. Some say 
that vacationists are just pinching 


their pennies and. shortening their 
stays, but the truth is that they must 
economize. 

Also seriously affected by the in- 
flation are the marginal corporations. 
An example is a small tire concern 
in the West which has been compelled 
to shut down indefinitely because 
wages and the cost of materials were 
too high. As a result of that shut- 
down 1,300 workers have to seek 
other employment. Many other small 
concerns find themselves caught in a 
similar vortex and may have to fold 
up. And as they are compelled to do 
this more and more workers will find 


themselves without jobs, with the re- 
sult that labor will become increas- 
ingly competitive. 

Should such idleness spread 
throughout-industry labor will suffer 
since it will lose much of the arbitrary 
wage increases that it has gained in 
recent years. Labor leaders in par- 
ticular should realize this and also 
that a worker does not value his 
union card when he is deprived of the 
opportunity to keep himself and his 
family alive. These trends are well 
worth careful study. If they get be- 
yond control they cannot help but 
upset our economy. 


Dairy Companies Show Sustained Profits 


Adequate profit margins maintained by price advances 


and high level of consumer purchasing power. Sales 


during 1948 expected to establish all-time record 


Bec increased costs, the earn- 
ings picture of the leading dairy 
companies shows an improvement 
over a year ago. For the three 
months ended May 31, for instance, 
Beatrice reported net income equal to 
$1.23 per share against $1.17 in the 
like period of the previous fiscal 
year. And although Borden’s esti- 
mated earnings for the six months 
ended June 30 came to only $2.10 
a share vs. $2.36 a year ago, the 
company’s management has stated it 
looks for full-year results to exceed 
the $4.61 reported for 1947. 

Costs: of ingredients, wages, and 
operating supplies have increased 
substantially during the past year. In 
the first half of 1948, profit margins 
were maintained by increasing selling 
prices. Retail prices of many dairy 
products, particularly those of fluid 
milk in many cities, now are at the 
highest level on record. 

Demand, which was heavy during 
the first part of 1948, is expected to 
remain high. This will reflect the 
high level of consumer purchasing 
power and buying for export under 
authorizations by the Economic Co- 
operation Administration. Sales again 
should establish new all-time highs in 
1948. 

In 1947, sales hit an all-time high, 
reflecting inflationary trends and 
heavy consumer demand. Neverthe- 
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less, 1947 was not as profitable for 
the leading companies as was the 
previous year, inflationary forces 
adversely affecting profit margins. 
While selling prices were increased, 
the advances did not keep pace with 
the rise in the costs of ingredients, 
labor, and supplies. 


Steady Increase 


In the fiscal year ended February 
28, 1948, Beatrice Foods reported a 
net profit of $6.39 a share, against 
$10.03 in the previous fiscal year. 
Sales totaled $181.7 million, against 
$171.0 million in 1946-47, a gain of 
7 per cent, and the ninth consecutive 
year in which sales showed an in- 
crease. Regular dividends are on a 
50-cent quarterly basis, but extras 
brought the total up to $3.50 a share. 
So far in 1948, one extra of 50 cents 
has already been paid (January 2). 

For 1947, Borden reported a net 
profit of $4.61, compared with $4.64 
in 1946. Sales totaled $603.0 mil- 


lion, against $543.0 million in 1946, 
During 1948, the company is plan- 
ninng capital expenditures of $11.9 
million, chiefly for replacements in 
plants, refrigerating equipment and 
fleet trucks. Last year, three 60-cent 
dividends were paid and one of 75 
cents a share (December 20). So far 
in 1948, there have been two 60-cent 
payments. Operations have been ex- 
panded by the absorption of several 
plants in various parts of the United 
States. 

For 1947, National Dairy Prod- 
ucts’ net amounted to $3.69 a share, 
compared with $4.06 in 1946. Sales 
totaled $897.3 million, against $792.4 
in 1946, a record high for the seventh 
consecutive year. During the next 
three to five years, the company plans 
to spend $75 to $90 million for re- 
placements and additions to property, 
plant, and equipment. Dividends are 
currently on a $1.80 basis, the same 
as paid last year and the highest rate 
of the past 15 years. 

At prevailing prices, the shares of 
the three leading dairy companies 
afford indicated yields of from 5.9 to 
over 9 per cent, returns that are 
comparatively generous even under 
present conditions. 


Earnings and Dividend Record of the Dairy Leaders 


Company 1946 1947 
Beatrice Foods ........ a$10.03 a$6.39 
Borden Company ...... 4.64 4.61 
National Dairy ........ 4.06 3.69 





* Declared or paid to date. 
June 30. c—Three months ended May 31. 


7-~————-Per Share Earnings. 
-——Annual——_,__ -——Interim——_, 





--Dividends— Recent 
1947 1948 1947 *1948 Price Yield 
c$1.17 c$1.23 $3.50 $2.00 36 9.7% 
b2.36 b2.10 255 120 43 5.9 
p1.54 N.A. 1.80 0.90 30 6.0 


a—Fiscal year ended February 28-29, 1947-1948. b—Six months ended 
N.A.—Not yet available. 
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Mathieson Chemical’s 





Earnings Up Sharply 


Output unusually diversified, with the result that 
accelerated rate of use of everyday articles has lifted 
profits to new high levels. Dividend could be increased 


A® indirect supplier of products 
utilized in everyday living, 
Mathieson Chemical Corporation— 
formerly Mathieson Alkali Works— 
is a direct beneficiary of the high lev- 
el of business activity among this 
country’s basic industries. The com- 
pany’s primary function is that of 
purveyor of essential raw materials to 
manufacturers of articles which are 
used up fairly rapidly, and thus it 
participates in the routine processes 
of human existence in both good 
times and bad. 


Consecutive Records 


Mathieson has set new high sales 
marks in each consecutive year ever 
since these figures began to be re- 
ported in 1939. Recently—in 1947 
and again this year—the advances 
over previous figures, both gross and 
net, have been more pronounced. 
Sales last year increased 20 per cent 
over 1946, while net earnings rose 44 
per cent. During the first half of this 
year, total earnings from operations 
climbed 26 per cent, total income 25 
per cent, and net 24 per cent. 

While the company’s profit margins 
have always been among the largest in 
the industry and have been improv- 
ing since the war, the gains of the 
past year and a half are mainly due 
to greater production from expanded 
facilities. During last year, the com- 
pany spent $13 million on new plant 
construction and improvement. Some 
of the new capacity was placed in 
operation last year while increased 
selling prices of soda ash, caustic 
soda, and chlorine (effective October 
1) offset large advances in operating 
costs and stimulated the gain in net. 
By the end of the year the company’s 
sodium chlorite expansion was com- 
plete and in operation at Niagara 
Falls, caustic soda expansion prac- 
tically completed at Saltville, Vir- 
ginia, and half the scheduled work at 
Lake Charles, Louisiana, site of soda 
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ash activities, had been finished. 

Of the remaining work, the addi- 
tional dry ice plant was made ready 
for the beginning of the warm weath- 
er season starting May 1, while the 
remaining half of production at Lake 
Charles is expected to be completed 
during the fourth quarter. Company 
officials say that although everything 
manufactured is being sold, with op- 
erations generally at capacity, no fur- 
ther expansion is contemplated for the 
present. The entire current program, 
in fact, will cost some $19 million, 
making possible a 100 per cent gain 
in soda ash and in sodium chlorite, 
a 40 per cent increase in caustic 
soda, and a 30 per cent increase in 
dry ice. With some further increases 
in prices effective July 1, profit mar- 
gins are well protected and earnings 
comparisons for the remainder of 
the year should be favorable even 
though the effect of the price rise 
last vear was to boost fourth quarter 
(1947) earnings. 


Distribution Diversified 
Mathieson’s increasingly high level 
of business has reflected the accelerat- 


ed rate of consumption or use of 
everyday articles such as clothing, 





Mathieson Chemical 


Earned 

Sales Per  Divi- Price Range 
Year (Millions) Share dends High Low 
1929.. N.R. $3.31 $1.75 72¥%2—29 
1932.. N.R. 0.86 1.75 207%— 9 
1938.. N.R. 1.01 1.50 367Z—19% 
1939.. $11.0 1.12 1.50 3734—2034 
1940.. 124 1.72 1.50 325%4—21 
1941.. 15.5 1.90 1.75 314%4—24% 
1942... 163 126 112% 29%—19% 
1943.. 182 1.34 1.00 27144—19% 
1944.. 184 140 1.00 247%%—1934 
1945.. 196 1.19 1.00 3314—22% 
1946.. 205 225 1.25 3834—2435% 
1947.. 246 3.34 162%  353%4—24%4 
Six Months ended June 30: 
oe... BR: 2m. GR isiinbeaceh 
1948.. N.R. 2.16 0.75 *3974—27%4 


N.R.—Not reported. *To August 4. 





bed-linen, shoes, paper, towels, soap 
and soap powders, glass products, 
rayon goods, soft drinks, ice-cream, 
meats and other perishable foods, 
chemicals of various kinds, drugs, 
pharmaceuticals, and just plain drink- 
ing water processed with chlorine 
dioxide. This is but a small cross- 
section of industries serviced ; actual- 
ly more than 100, from aircraft to 
textile manufacture, use Mathieson 
chemicals. Distribution is so diver- 
sified that no one industry served 
buys more than 15 per cent of total 
output. Installations of a new prod- 
uct, the Mathieson Stationary Mer- 
cury Cell, used in electrolytic manu- 
facture of caustic soda, chlorine and 
other compounds, are well under way 
under licensing arrangements, and 
research work is continuing on many 
new products at a recently completed 
pilot plant adjacent to the sodium 
chlorite main plant at Niagara Falls. 


Operations Simple 


Company operations are marked by 
low overhead, small inventories, and 
good cost control. Most of the out- 
put of liquid chemicals, for example, 
goes right into tank cars and is 
hauled away; soda ash also is a mat- 
ter of bulk carload movement with 
very little stored. From tank cars 
and other means of haulage, the use- 
ful chemicals pass directly into vari- 
ous processes of production. 

Evidence of good cost control is 
seen in comparisons of 1947 figures 
with those of 1946. Last year, when 
prices were generally rising, Mathie- 
son paid out about 65 cents of its 
sales dollar in costs, but in 1946 it 
had paid out 67 cents. Administra- 
tive, selling and advertising expenses 
comprised 8.9 per cent of the sales 
dollar in 1947 compared with 9.5 per 
cent in 1946, 

As long as the general level of 
business activity remains high, the 
company’s increased plant capacity 
will enable it to produce at a much 
higher rate of volume than during the 
war years or before when net sales 
ran below $20 million. Superimposed 
on this broader sales base is an ex- 
cellent profit margin which should 
have its effect on the dividend rate 
after current working capital needs 
have been satisfied. 

With the stock recently selling 
around 38, a yield of about 4% per 
cent is indicated by the $1.62%4 divi- 
dend total paid last year. 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


With current uncertainties, 


a conservative 


investment policy is indicated. But retention 


of good quality stocks appears fully warranted 


By mid-week -it appeared obvious that nothing 
would emerge from the special Congressional ses- 
sion that would have any seriously adverse effect 
upon the market, and this coupled with a lessening 
of the tension abroad found stocks in a position to 
advance briskly. The world has not yet had the 
benefit of any specific statements on the Moscow 
conference, and appearance of reports of progress 
in ironing out East-West differences could well 
furnish the ammunition for further significant 
market improvement. 


The recommendation of Federal Reserve au- 
thorities that short term government interest rates 
be raised, and that reserve requirements of member 
banks be increased, helped along the decline in 
bond prices that has been under way for nearly two 
months. While trends in the bond market fre- 
quently have important influence on stock price 
movements, in the present situation the stock mar- 
ket continues to look principally to the international 
front and the inflation picture to furnish a cue to 
future action. 


While the market has come to take excellent 
earnings pretty much for granted, it is nevertheless 
of more than passing interest that the trend of 
corporate profits has continued upward. Several 
hundred of our largest companies have now pub- 
lished earnings statements for the second quarter 
and the half year, and examination of the totals 
shows that in the aggregate, good gains were regis- 
tered over the preceding period and over the corre- 
sponding year-ago period as well. A leveling off 
of the earnings curve in the months ahead would 
not be surprising, but with stocks now selling at 
such low price-earnings ratios there would still be 
very substantial room for further price improve- 
ment before establishment of even a normal rela- 
tionship between market quotations and corporate 
earning power. 


If the general commodity price situation should 
show signs of stabilizing, the stock market doubt- 
less would tend to capitalize reported earnings on 
a much more liberal basis than now prevailing. 
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The fact that rising commodity prices are not being 
regarded as bullish material has been demonstrated 
from time to time, the latest instance being the 
pressure against the copper shares that followed the 
2-cent advance in the red metal to 234% cents a 
pound several days ago. 


But while industrial commodities have con- 
tinued their rise, foods and farm products have 
recently been declining. One of the most conspicu- 
ous drops has been in wheat, but numerous others 
also are well below their postwar peaks. And as 
for corn, one of the country’s most important crops, 
the Bureau of Agricultural Economics sees the pos- 
sibility of a 30 per cent price drop by September. 
But unfortunately for the average citizen, there are 
definite (and nearby) limits below which food 
costs will not decline because of the Government’s 
price support policies. 


At some time in the future, there will of course 
develop a business decline of sufficient proportions 
to reduce earnings materially below present levels. 
But there seem good grounds for the opinion that 
such a reversal is not imminent, and by intelligent 
management on the part of both business and gov- 
ernment it can be postponed for several years, at 
least. In the past, it has been in periods of all- 
around optimism, rosy trade predictions and vigor- 
ously rising stock prices that business recessions 
have made their appearance. In contrast, the pres- 
ent situation finds the ranks of the pessimists 
crowded both in Washington and in business, and 
the state of the stock market speaks for itself. 


Before the market resumes a definitely upward 
longer term trend, there undoubtedly will have to 
be assurances of considerable improvement in rela- 
tions with Russia. But that is by no means im- 
possible, and the months ahead may well bring in- 
dications of a leveling out of prices in general. 
This doubtless would bring the realization by the 
general public that good common stocks at prevail- 
ing levels are unusually attractively priced and that 
yields are extraordinarily liberal. 


Written August 5, 1948; Richard J. Anderson. 
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Cigarettes Up 

Long-expected increase in cigarette prices (see 
FW, June 23) finally has been effected with the 
manufacturers’ charge being lifted from 13 cents 
per package of 20 to 13.7 cents. Despite the cost 
increases that have occurred in the meanwhile, 
this is only the second time in eleven years that 
company prices (aside from increases in the Fed- 
eral tax) have been raised. The previous raise was 
one cent a package, in October of 1946. 

Of the 13 cents per package formerly received 
by most of the leading cigarette makers, seven cents 
represented the. Federal tax stamp. Thus the new 
rate means an increase of about 11.6 per cent in 
the companies’ net sales revenues from their popu- 
lar brand cigarettes. 

Indicated cigarette sales volume for January and 
February of this year ran below year-earlier levels. 
But gains were recorded in each of the subsequent 
four months, lifting the sales total for the first half 
of 1948 to 172 billion units, a six per cent increase 
over the figure for the January-June period of 
1947. Previous price increases had no appreciable 
effect upon volume, and it is unlikely that the sales 
trend will be affected by the latest price advance. 


Half-Year Gains 


While the dollar volume of sales of leading manu- 
facturing corporations rose to a new peacetime high 
during the first six months of this year, the major 
portion of the advance reflected price increases 
rather than gains in physical production generally. 
Figures on 525 companies tabulated by the National 
City Bank (New York) indicate that dollar volume 
rose 19 per cent above the first half of 1947 and 
seven per cent above the second half, to a new 
peacetime high. 

Influenced by a very substantial gain in net in- 
come of 23 reporting petroleum refining companies, 
the totals for which were much the largest of any 
group, net income rose 28 per cent over the 1947 
first half-year and 18 per cent over the second half. 

The increase in petroleum refining net income 
reached 80 per cent over the first half of 1947 for 
a total of nearly $745.8 million. Since the next 
largest category is automobiles and trucks, which 
had a total net of $244 million, up 51 per cent 
above that of the 1947 first half, it may be seen 
that the increase in net for all 525 companies is 
somewhat distorted by the extraordinary showing 
of these two largest groups. Excluding the petroleum 
group alone, the gain in net for 502 companies 
was only 13 per cent over the 1947 first half. 
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Rising costs reduced net gains of most of the 
other groups, including the iron and steel compa- 
nies which, although operating near capacity, 
gained only four per cent in net on a 16 per cent 
rise in dollar sales for the comparative periods. 
Leading electric utility systems had gross revenues 
in the first six months about 11 per cent higher 
than in the like 1947 period, but net income was 
down 5 per cent due to higher operating expenses 
(fuel costs up 37 per cent, wages 14 per cent). Pre- 
liminary figures for the second 1948 quarter 
showed a slight increase over the first quarter in 
both sales and net income for the 525 companies 
as a whole. 


Copper Price Lifted 

Higher wages, the upturn in freight rates, and 
sharp increases in the cost of materials and sup- 
plies are among the factors prompting the increase 
in copper prices recently announced by Phelps 
Dodge Corporation and Anaconda Copper Mining 
Company. Three of the smaller producers already 
had raised their prices to the new 2314-cent level 
several days before. Although Kennecott has been 
maintaining the old rate of 2114 cents, it doubtless 
is only a matter of time before this largest producer 
of the metal also falls into line. The current rise is 
the first made by a large producer in 17 months, 
or since March 4, 1947, when the price was ad- 
vanced by the same amount—two cents a pound. 

One immediate effect is a price increase in brass 
and copper products. American Brass Company, 
for example, has raised prices two cents a pound 
to reflect the change in refined copper. Lead and 
zinc prices also have risen, and so the price of the 
company’s brass products containing all three 
metals has gone up. Since Anaconda Wire & Cable 
Corporation and Revere Copper & Brass also have 
advanced prices, this means that General Electric, 
Western Electric, Westinghouse Electric and the 
utility companies also will be paying more for 
their purchases. And sooner or later, part or all 
of the increase will be passed on to the ultimate 
consumer. 


1949 Tire Sales 

B. F. Goodrich Company sees two reasons why 
more tires should be produced in 1949 than in 1948. 
First, the tire industry can expect a continuance 
next year of an unusually heavy replacement de- 
mand which is helping to keep the manufacturers 
busy. Second, because old cars are being run far 
beyond their prewar life expectancy plus the fact 
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that the production outlook for the automobile in- 
dustry is favorable for the last half of this year, 
indications are that more cars will be on the road 
in 1949 than had been previously anticipated. 
Since it is still quite difficult for the average citi- 
zen to obtain a new car without waiting for a year 
or more, the old automobile is kept in service much 
longer than it ordinarily would be. Surveys show 
that today the average car has operated about 141% 
years before being scrapped, against 1044 years 
before the war. Assuming continued good general 
business conditions, the B. F. Goodrich estimate 
for tire production next year is 82.2 million units 
‘against an estimated 80.2 million for 1948. Last 
year, a record of 97 million units was set, exceed- 
ing the previous high mark of 88 million in 1946. 


Building Costs Rise 

Reflecting the recent steel price increase and the 
abandonment of the basing point pricing system in 
the cement industry, building costs rose 3.8 per cent 
from July 1 to August 1 as measured by the cost 
index of the magazine Engineering News-Record. 
This Building Cost Index, which measures prices 
of materials and skilled labor wage trends, rose to 
355.45 in August from 342.42 in July (1913—100). 
The total gain in building costs since the end of 
1947 is 6.7 per cent. In the magazine’s Construc- 
tion Cost Index, where the factor of common un- 
skilled labor is used, the gain since the end of last 
year is 7.8 per cent. Compared with a year ago, 
building and construction materials and labor costs 
in August (both indexes) are up 12 per cent. The 
Bureau of Labor Statistics reports that as of July 
1, the average wage for more than 500,000 union 
workers in the building industry was at an all-time 
peak of $2.10 an hour while bricklayers in New 
York City now get $3.20 an hour. Sooner or 
later these excessive costs are bound to have a de- 
terrent effect on various types of construction. In- 
dustrial building activity already has been on the 
downtrend for several months and is so continuing 
although other indexes are up. 





Sugar Quota Increased 

Although the 1948 sugar quota has been raised 
700,000 tons to a total of 7.2 million, the revised 
quota may still be short of 1948 domestic require- 
ments. The increase apparently was designed to 
check the rising trend of sugar prices. However, 
trade circles see the possibility of short sugar sup- 
plies, even if the quota is further increased. The 
record 1948 Cuban sugar crop is being absorbed 
rapidly by heavy demand from the world market. 
Domestic demand is heavy, and the commodity is 
reported to be moving into consumption rather than 
into stockpiles by consumers. Stocks in consumers’ 
hands are believed to be low. 


Corporate News 
Pillsbury Mills’ sales were $226.9 million for the 


_ fiscal year ended May 31 vs. $188.2 million a year 


earlier. 

Keystone Steel & Wire stockholders meet Sep- 
tember 24 to vote on 3-for-1 stock split. 

Tide Water Associated Oil will pay 40 cents Sep- 
tember 1 vs. 30 cents previously paid. 

Adams-Millis’ first half earnings were $3.36 per 
share vs. $3.84 per share in the same period last 
year. 

Consolidated Western Steel (formerly Consolli- 
dated Steel) stockholders meet August 27 to vote 
on liquidation proposal. 

Grand Union stockholders have approved the 
2'%4-for-1 stock split. 

Liquid Carbonic’s sales were $36.9 million for 
the nine months to June 30 vs. $26.9 million in the 
same period last year. 

Shell Union Oil is negotiating with insurance 
companies for $250 million loan to increase pro- 
duction and other facilities. 

Puget Sound Pulp & Timber plans to construct 
a $20 million pulp plant in Alaska. 

Safeway Stores has acquired Par Soap Company. 

Reading Company earned $8.39 per share on the 
first preferred stock in the six months to June 30 
vs. $8.00 per share in the same 1947 period. 
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This service is supplementary to various other features 
which appear each week in FinanctaL Wor.p. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recom- 
mendations. Notice is given—together with reasons for 
the change—when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 


Price Yield Price 
American Sugar Ref. 7% cum.. 130 5.38% Not 
Atch., Top. & S.F. 5% non-cum.. 102 4.90 Not 
Celanese $4.75 cum. Ist........ 105 4.52 105 
Gillette Safety Razor $5 cum.... 92 5.43 105 
Pub. Service El. & Gas $1.40 
CMS obs Soin seansends 28 5.00 Not 
Radio Corp. $3.50 cum......... 73 4.79 100 
Reading 4% Ist (par $50) non- 
GAM, «cu ckacceaeebeeeeie scar 44 4.55 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5% cum. conv.... 74 6.76 110 

Curtis Publishing $3-4 pr. cum.. 57 7.02 75 

Southern Rwy. 5% non-cum..... 68 vf ps 100 
Bonds 


These bonds are of high quality, and are suitable for 
conservative investment purposes. 


Recent Net Call 
Price Yield Price 


U.S. Government 2%s, 1972-67.. 1008/32 248% Not 







American Tel. & Tel. 234s, 1975. . 94. 3.10 106 
Atl. Coast Line gen. 4%s, 1964.. 105 4.10 Not 
Bethlehem Steel cons. 2%4s, 1970 99 2.80 103% 
Chic., Burl. & Quincy 3%s, 1985 100 3.12 105% 


Goodrich Ist 2%4s, 1965......... 99 2.80 102% 
Pacific Tel. & Tel. deb. 2%4s, 1985 93 3.05 106 
Union Oil of Calif. 234s, 1970.. 99 2.80 103 


These bonds can be used for general investment purposes. 
While not of the same quailty as those above, they are 
reasonably safe as to interest and principal. 


Recent Current Call 


Price Yield Price 
Chie. & N. West conv. 4%s, 1999 66 6.82 101% 
Illinois Central joint 444s, 1963.. 89 5.06 105 


Missouri-Kansas-Tex. Ist 4s, 1990 76 5.26 Not 
New Orleans Gt. Northern Ist 5s 


Si WE ka kaseabed eek daon 99 5.05 105 
New York Central 4%s, 2013... 71 ~=— 6.34 110 
Northern Pacific ref. & imp. 4%s, 

SEE. stvcncdcacuecenbeens 90 5.00 110 
Southern Pacific 4%s, 1969..... 98 4.59 105 
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Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of shares. 


Divi- Average 
dends (1938-47) 


Paid Cash -—Dividends—— Recent 
Since Dividends 1946 1947 Price 
Adams-Millis ........ 1928 $2.17 $6.00 $4.00 45 
American Stores ...... 1939 = 0.85 1.00 140 24 
American Tel. & Tel... 1900 9.00 9.00 9.00 154 
Borden Company ..... 1899 1.68 2.25 255 43 


Chesapeake & Ohio.... 1922 3.07 3.58 3.00 38 
Consolidated Edison .. 1885 1.78 1.60 160 24 
Elec. Storage Battery... 1901 2.15 2.50 3.00 53 
First National Stores.. 1926 2.55 3.00 3.00 58 


Freeport Sulphur ..... 1927 2.06 2.50 2.50 43 
Gen’] Amer. Transport. 1919 2.50 2.50 2.75 §3 
General Foods ........ 1922 = 1.87 2.00 2.00 40 
Kones (8. BL) si. cas 1918 2.06 4.20 3.50 54 


Louisville & Nash. R.R. 1934 3.21 352 3.52 46 
MacAndrews & Forbes. 1903 2.05 1.80 265 37 
Mary (BR. HH.) ........ 2° Ss 2.60 2.20 34 
May Department Stores 1911 1.76 2.42 3.00 42 
Pacific Gas & Elec.... 1919 2.00 2.00 2.00 34 
Philadelphia Electric.. 1929 1.44 1.20 Im Bd 


Pillsbury Mills ....... 1924 1.52 1.70 2.30 34 
Reynolds Tobacco “B”. 1918 1.96 1.75 2.00 38 
Socony-Vacuum ...... 1911 0.63 0.75 100 20 
Standard Oil of Calif.. 1912 1.80 2.30 3.20 67 
Sterling Drug ........ 1902 ‘1.78 1.90 2.00 37 
Texas Company ...... 1902 2.25 2.50 3.00 61 
Underwood Corp. ..... 1911 2.68 2.50 4.00 53 
Union Pacific R.R..... 1900 3.00 3.00 3.00 90 
WENO 6 sciicacves 1933 1.50 1.60 185 32 





Business Cycle Stocks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings 
should comprise more stable issues, such as those in the 
“common stocks for income” group. 


—Dividends— 
1947 1948 §©=-—Earningss— Recent 
Year SofFar 1947 1948 Price 


Allied Stores ......... $2.75 $3.00 a$1.39 a$1.39 34 
Bethlehem Steel ...... 2.00 1.20 b2.82 b3.05 36 
Coie: De — «66 ccgxds 0.60 0.45 0.73 0.66 11 
Container Corp. ...... 450 1.00 b5.64 b4.05 35 
Crown Cork & Seal.... 0.80 1.00 b1.34 b2.05 21 
Firestone Tire ........ 4.00 3.00 b7.07 b6.04 47 
General Electric ...... 1.60 1.20 b148 b1.89 39 
Glidden Company ..... 110 155 b2.16 b2.19 24 
Kennecott Copper ..... 400 150 849 .... 59 
Phelps Dodge ........ 4.20 3.00 8.64 56 


_ Tide Water Asso. Oil.. 1.05 130 b1.63 b3.09 28 


Twentieth Century-Fox. 3.00 1.00 a2.07 a1.00 20 
Oy Si Behe cn saknaaes - 5.00 3.75 b6.43 b6.20 79 





a—First quarter. b—Half year. e—Nine months. 
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Washington Newsletter 





New Treasury issue may affect entire short-term 
interest structure—State and local governments 


show deficits — Credit situation tight in spots 


WASHINGTON, D. C.—The Re- 
serve Board has been insisting on 
and Secretary Snyder fighting 
against higher rates for the one-year 
certificates. The Board has probably 
won; the new Treasury issue next 
month will decide. But Republican 
leaders with almost as much indigna- 
tion as triumph ask why an Admin- 
istration that wants inflation con- 
trols doesn’t meanwhile at least raise 
interest rates. Snyder had been suc- 
cessful in fights with Bowles; Mc- 
Cabe and Eccles have ammunition 
that Bowles lacked. 

As and if the certificate rate goes 
up, discount rates and buying rates 
at the New York [ederal Reserve 
Bank will rise with it. The whole 
short-term interest structure may be 
affected. If, in spite of everything, 
the Treasury sells certificates at pres- 
ent rates, the threat of bank action 
anyway will hang over the market. 
Chis, it would seem, pretty much 
forces Snyder’s hand. Would it be 
good salesmanship to offer an issue 
at the old rate to people who wonder 
whether it will stick? 

Only Congressman Wolcott wants 
to pull the plugs on the long-term 
2%s. The Board has collected mas- 
sive banking opinion against it. 
Unfortunately, “par” has been a key 
word in most of the discussion, so 
Board members can’t be sure wheth- 
er they may dare to play around. 
They would like, without deserting 
the market, to experiment with a five- 
point discount. The great and ob- 
vious danger is that holders of sav- 
ings bonds, given enough inducement, 
would shift. 


For the first time since 1933, 
state and local governments are run- 
ning deficits. With combined budgets 
totaling about $15 billion, they now 
run about $300 million annually in 
the red. Collections are going up 


AUGUST 11, 1948 


fast, mainly on bigger sales tax col- 
lections, but costs go up faster 
across the board. One can’t tell the 
extent to which costs reflect capital 
expenditures since municipal ac- 
counting is anything but uniform. 


The credit situation, as you get 
it from loan officers, is tighter in 
spots than you could tell either from 
Government texts or statistics. Sit 
with a real estate bank man for a 
while and frankly eavesdrop on his 
telephone calls. You'll hear him tell 
carpenters, plumbers, painters, gar- 
deners and refrigerator salesmen that 
he can’t release building loan money 
to their respective contractors. He’s 
already released more than the con- 
tracts call for. This goes on all day 
long. 

The sub-contractors and the sup- 
pliers get their money late. The 
prime contractors say they can’t help 
it. They have no cash to pay with 
except what they get from the banks. 
The banks can’t release money too 
far ahead of schedule. They have 
to explain to the examiners. The 
contract calls for an instalment of 
such-and-such a size only after the 
cellar has been cemented or the 
plumbing installed. So-and-so isn’t 
up to that. 

That’s the situation in Washing- 
ton, whose building industry is not 
notoriously less amply capitalized 
than in other cities. If credit tight- 
ened, local construction would feel 
it fast. Suppliers might demand big- 
ger down deposits even if it meant 
a ‘sacrifice of work Building is in- 
deed active, as an auto trip around 
the suburbs will show, but most of 
it is done on a shoestring and the 
shoestring is being stretched tight. 


Reserve Board reports on con- 
sumer income have been pointing out 
that an increasing number of fami- 


lies spend more than they earn. But 
many are in the $5,000 and up brack- 
ets. Maybe, as the Economic Coun- 
cil suspects, their deficits are a mat- 
ter of bookkeeping definitions. Pay- 
ments on houses, but not on other 
durables, are considered savings and 
investment. 


Senator Capehart won’t open 
his basing-point hearings until after 
Election Day, but the newspapers will 
be full of committee stories mean- 
while. There is a committee lawyer 
and a committee economist, at last, 
both of whom will be at hand to tell 
‘Washington newspapermen the kind 
of evidence they are collecting. There 
is also or rather will be a massive 
advisory committee of the all-points- 
of-view type: industry, farmers, labor, 
housewives, etc. 

The committee, Senator Capehart 
told newspapermen, will draw up a 
bill when it finishes its investigation 
of basing points. It won’t wait until 
it’s taken some evidence on concen- 
tration. This part of the resolution 
creating the committee is mostly fluff 
anyway, put in to satisfy Senator 
O’Mahoney and because you don’t 
like to allocate $50,000 to a single 
subject that, first look, seems nar- 
row. Surely, companies thinking of 
switching operations merely because 
of the Cement decision should and 
will wait to see what Capehart does. 

Although mill quotes on steel and 
other materials has raised prices, cus- 
tomers don’t uniformly complain. 
England, according to letters to some 
of the Senators, likes it that way. 
Plants get better delivery now that 
they pay the freight and the addi- 
tional cost is less than the outside 
market premium. This angle will 
make the hearings less one-sided and 
more interesting. 

—Jerome Shoenfeld 
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New-Business Brevities 





Automotive... 


Cotswold Fibres, Inc., is marketing 
a new type automobile seat cover 
made of paper, fibre and fabric that 
has been coated with Vinylite resins 
—easily wiped clean with a damp 
cloth, these covers are said to resist 
burning if lighted cigarettes are 
dropped on the seat... . U. S. Rub- 
ber Company’s new low-pressure au- 
tomobile tire, the President, incorpo- 
rates the basic ‘air ride” principle 
developed by the company two years 
ago—it is being placed on the market 
by the firm’s Gillette Tires division. 
. . . Passengers in the rear seats of 
open convertibles can be protected 
from wind and dirt with a back-seat 
windshield brought out by Tonno- 
Shield Corporation—mounted in a 
chrome-plated frame, the shield is 
made of lightweight Plexiglas and 
opens at either end to let passengers 
in or out of the rear seats. . . . Kaiser- 
Frazer Corporation is expected to re- 
veal some of the details of its 1949 
Frazer models before long—it is un- 
derstood that the new Frazer will be 
quite different from the Kaiser, al- 
though it will still retain a basic re- 
semblance. . . . The Lift-Post com- 
mercial auto jack can be operated 
standing up, eliminating the usual 
kneeling on dirty garage floors to 
place the jack in place—a product of 
Blackhawk Manufacturing Company, 
it is equipped with wheels so that it 
can be rolled quickly to any job... . 
Petroleum Heat & Power Company’s 
engine heater enables bus operators 
to take care of three winter problems 
with ease—this heater will prevent 
water systems from freezing over- 
night while parking, preheat the en- 
gine before starting and automatic- 
ally supply extra heat for the inside 
of the bus. 


Publishing... 

Avco Manufacturing Corporation’s 
58,000 stockholders have received the 
first issue of a Newsletter which will 
be published quarterly by the com- 
pany to acquaint them with corporate 
developments and activities through- 
out the year—company’s television 
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receiver production will reach 10,000 
a month with completion of new facil- 
ities in September. . . . Duplan Cor- 
poration, in commemoration of its 
half-century anniversary, issued an 
attractively designed book describing 
the growth of the company from a 
subsidiary of a French weaver to its 
present status as a U.S. and Canadian 
organization — called These Fifty 
Years it contains many full-page 
photos showing individual processes 
at the various plants. . . . Printers’ 
Ink, celebrating its 60th anniversary, 
will publish an anniversary issue this 
fall which will highlight advertising’s 
important problems of the future— 
several chapters will be concerned with 
the problem of maturity, the problem 
of class and the problems caused by 
distribution changes. .. . Ford Motor 
Company’s publications department 
has brought out a new bi-monthly for 
truck drivers called the Ford Truck 
Times. . . . John Wiley & Sons has 
published An Introduction to Color 
by Dr. Ralph H. Evans, Eastman 
Kodak Company’s color control chief 
—it is of interest to decorators, man- 
ufacturers, artists, photographers and 
others interested in the preparation 
and application of color... . A new 
magazine tentatively scheduled to 
reach the newsstands next January 
will be called The Best of the Month 
—all articles and pictures will be feat- 
ured as “best-of-the-month” in this 
Life-Look size publication. 


Motion Pictures .. . 

Mining, smelting and refining oper- 
ations in Montana are shown in a 35- 
minute 16-mm. color film, Copper, re- 
cently released by Anaconda Mining 
Company—and the manufacture and 
uses of various types of electrical con- 
ductors are shown in a film, Nerves 
of the Nation, brought out by Ana- 
conda Wire & Cable Company... . 
New York’s Paramount Theatre will 
offer theatre screen-size television as 
a regular feature in the future—tele- 
vised events with a wide interest will 
be made a part of the regular pro- 
gram. ... Saturday Review of Lit- 
erature now will critically review 


16-mm films just as it discusses books 
and records—in addition the film 
news from abroad and technical re- 
view of new equipment and develop- 
ments. . . . Before long, no matter 
what your form of transportation, 
you'll be able to see your favorite 
motion picture—it is understood that 
a “canoe-in” theatre is being erected 
in Maple Cove, Mass., with the screen 
located on a river bank. . . . Add 
novelties: Odeon Theatres of Canada 
has announced that plans are under 
way for a $2 million theatre in Toron- 
to—at this theatre you'll be able to 
have a cocktail, eat a first-class meal 
and see a picture. . . . Problem-Solu- 
tion-Result is the title of a new color 
film released by Hercules Powder 
Company—the film tells the story of 
chemical research and its results in 
the fields of tires, paper, explosives 
and plastics. ... Another film describ- 
ing the capitalist system is the one re- 
cently announced by the Kelvinator 
Division of Nash-Kelvinator Corpor- 
ation—called Of This We Are Proud, 
this 16-mm. film is in color and is 
being made available to schools, civic 
and state societies and to manufac- 
turers. ... General Mills, Inc., in its 
20th annual report to stockholders 
and employes, last week previewed 
its new annual report film—produced 
by RKO-Pathe, this 15-minute mo- 
tion picture is in technicolor. 


Drugs... 

Serving the Patient is an attract- 
ively designed picture booklet telling 
the story of how a hospital functions 
—brought out by the New England 
Deaconess Hospital, the book was 
prepared by Gilchrest-Spriggs & 
Company. ... Alden Wonder Plastic 
Company is introducing a combina- 
tion hot water bottle and ice bag— 
five minutes in boiling water and it 
can be used as a hot water bottle; 
placed in the freezer of a refrigerator 
it becomes an ice pack. .. . Later this 
year Chesebrough Manufacturing 
Company will reveal two new prod- 
ucts—one item will be a Vaseline eye- 
brow and eyelash cosmetic and the 
other a Vaseline cuticle and nail 
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cream. . . . A new bathroom acces- 
sory is a toothpaste dispenser, also 
usable for other materials that come 
in flexible tubes—the device is made 
of plastic and has a hinged cover... . 
American Industries, Inc., has 
launched its Crosbys Foot Pawder 
which bears the seal of the National 
Foot Health Council—current distri- 
bution is in the New England market 
area, but plans include national dis- 
tribution for this product. . . . The 
knife-sharp edges of old-style pipe 
tobacco containers have been elimin- 
ated by P. Lorillard Company for its 
Briggs pipe mixture. 


Building ... 

Shingle-Seal, a new decorative and 
weatherproof finish for asbestos sid- 
ing and shingles, now is being mar- 
keted by its originators, Dewatex 
Manufacturing Company—no prim- 
ing is necessary for this finish which 
can be applied by brush or spray and 
is available in bright white, oyster 
white and stone gray. A new 
plastic floor tile is said to be un- 
affected by water, oils, fruit acids or 
greases—it is produced in colorful 
patterns by Synthetic Products, Inc. 
... Colored sidewalks for modernized 
retail stores are being promoted by 
the A. C. Horn Company, Inc.—they 
are said to eliminate glare and to 
make snow and ice melt faster. . . 
Yale & Towne Manufacturing Com- 
pany engineers have designed a three- 
way cabinet lock with a rotating 
cylinder—this new Yale lock is made 
of solid brass and can be used either 
as a drawer lock with the bolt mov- 
ing vertically, or as a cabinet lock 
for either right-hand or left-hand 
doors, with the bolt moving hor- 
izontally. . . . Owens-Corning Fiber- 
glas Corporation tells of its hail-proof 
greenhouse which is made of a trans- 
lucent fiber-glass cloth over a simple 
framed construction and contains no 
panes of glass. . . . San-Finish is a 
primeless wall coating that will stick 
to polished surfaces and porous ma- 
terials, being applied with a paint 
brush or with a special spray gun— 
one heavy coat of this finish is said 
to take the place of layers of plaster, 
prime coat and finish paint; available 
in seven pastel colors, it is distributed 
by Nall Corporation. 


Plastics ... 
Mothers can avoid having their 
children cry over spilled milk by serv- 
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Newport News 
Shipbuilding and Dry Dock Company 


Quarterly Statement of Billings, Estimated Unbilled 
Balance of Major Contracts and Number of Employees 


Billings during the period: June 28, 1948 


Shipbuilding contracts $ 3,126,162 
Ship conversions and 


Thirteen Weeks Ended 
June 30, 1947 


$ 4,326,250 


Twenty-six Weeks Ended 
June 28, 1948 June 30, 1947 


$ 7,839,714 $ 7,873,048 











repairs 15,082,986 9,746,224 28,540,054 13,840,987 
Hydraulic turbines and 

accessories 1,021,948 767,436 2,293,454 1,104,994 
Other work and 

operations 1,990,139 1,147,076 3,327,215 1,891,071 

Totals $21,221,235 $15,986,986 $42,000,437 $24,710,100 

Estimated balance of a hibeies 

major contracts un- mer 30, 1947 

billed at the close ape 

of the period $67,943,262 $59,439,571 
Number of employees 

at the close of the 

period 11,861 10,981 


The Company reports income from long-term shipbuilding contracts on the percentage- 
of-completion basis; such income for any period will therefore vary from the billings 
on the contracts. Billings and unbilled balances on Government contracts are subject 
to any adjustments which might result from statutory repricing and profit limitations, 


July 28, 1948 


By Order of the Board of Directors 


R. I. FLETCHER, Vice President and Comptroller 











ing the kids in the attractively de- 
signed cups manufactured by Paragon 
Molded Plastics, Inc.—the bottoms of 
these cups are so shaped and weighted 
so that they will not upset no matter 
how they are tipped. . . . Color is the 
keynote of the Mighty Mite line of 
small plastic-cased radios introduced 
by the Arvin division of Noblitt- 
Sparks Industries—the new sets are 
available in leaf green, turquoise, 
banana yellow, persimmon, geranium 
red and gardenia cream. . . . Dipping 
racks used in acid and chromium plat- 
ing solutions can be protected with 
Enthonite 101, a viscous liquid that 
is applied by dipping and then baked 
—manufactured by Enthone, Inc., 
this coating will not chip or crack 
and is said to withstand strong alkali 
cleaners and chromic acid. . . . Gen- 
eral American Transportation Cor- 
poration’s plastics division is mass 
producing plastic chairs with a one- 
piece back and seat—designed pri- 
marily for hotels, restaurants, schools 
and reception rooms, they are avail- 
able in brown, blue and red, and have 
legs of either steel or aluminum. . . 

James Lees & Sons have developed 
a nylon hand-knitting yarn for sweat- 
ers and socks made of 100 per cent 
du Pont nylon staple — garments 
knitted with this yarn, which is wool- 
like in appearance, wash easily, are 
practically shrink-proof and hold 
their original shape and size... . Van 
Cleef Brothers manufacture a decora- 


tive plastic tape that is washable, 
removable, re-usable and resistant to 
oil, grease and water—it comes in 
three widths and in eight colors. 


Odds & Ends... 

The Shopsmith made by Magna 
Engineering Corporation is a new 
multi-purpose home power tool com- 
bining the circular saw, lathe, drill 
press and disk sander into one unit— 
one motor powers all the tools and 
the switch from one tool position to 
another is said to take less than a 
minute. . . . Wood-hobbyists will be 
interested in the line of midget tools 
called Woodmuites—brought out by 
Toddware Products, the cast alumi- 
num plane, for example, is only 3% 
inches in length. . . . Atomic energy 
will invade the children’s playroom 
next Christmas—a Maryland toy 
manufacturer is said to have been li- 
censed to include a sample of uranium 
ore in an atomic energy outfit that he 
will bring out this fall. . . . Ripley 
Company is promoting its burglar- 
alarm system which is designed pri- 
marily to protect large outdoor areas 
—the system uses a specially modu- 
lated, invisible light beam to release 
the alarm. 

—Howard L. Sherman 





When requesting additional information, 
please enclose a self-addressed postcard—or 
stamped envelope—and refer to the date of 
the issue in which the item appeared. 
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Credit Controls 





Concluded from page 4 








the end of 1944 to $4.7 billion at the 
close of last year. This, also, has 
been inflationary. But banks are not 
the only source of such credit; con- 
sumer credit as a whole rose from 
$5.8 billion to $13.4 billion during 
the same interval, and at the end of 
June amounted to $14.15 billion. But 
instalment sale credit, the type which 
would be principally affected by re- 
imposition of Regulation W, has con- 
tributed only $2.6 billion of the $8.4 
billion 314-year rise, and some 60 
per cent of the increase in instalment 
sale credit took place before Regula- 
tion W expired. 

Even after consumer credit con- 
trols were lifted, finance companies 
and banks continued to demand a 
one-third down payment on auto- 
mobile purchases as a matter of or- 
dinary business prudence. A recent 
survey by Commercial Credit shows 
that most new car buyers have not 
taken full advantage of the increase 
from 15 to 24 months in the period 








NAUMKEAG 
Steam Cotton Company 


SALEM, MASSACHUSETTS 


OIVIDEND No. 221 

July 28, 1948 
The Board ot Directors of Naumkeag 
Steam Cotton Company at a meeting 
held on July 28, 1948 declared a divi- 
dend ot Fifty Cents (50c) a share, 
payable on August 28, 1948 to holders 
of record at the close of business 
August 20, 1948 


RUDOLPH C. DICK 
President and Treasurer 













Makers of Pequot Combed Percale 
sheets and pillow cases — the 
nation's finest! 





"The Nation Sleeps on PEQUOT SHEETS” 











PEPPERELL 
MANUFACTURING 
COMPANY 


Boston, July 30, 1948 


A quarterly dividend of Seventy-five Cents 
(75¢) plus an extra dividend of One Dollar and 
Twenty-five Cents ($1.25) per share have been 
declared upon the shares of Pepperell Manu- 
facturing Company, payable August 16, 1948, to 
shareholders of record at the close of business 
August 6, 1948. 

Taecks will be mailed by the Old Colony 
Trust Company of Boston, Dividend Disburs- 
ing Agents for the Trustees. 

P. E. Crocxer, Secretary 
160 State Street, Boston, Mass. 


PEPPERELL 


Pt be 
LEABRICS 


G.U. 5. FAT. OF hag 








22 








of instalment payments. Some 63 per 
cent have paid off their balances in 
18 months or less. Considering both 
new and used cars, the study shows 
that about 45 per cent of purchasers 
have liquidated their indebtedness 
within a year and over 80 per cent 
within 18 months. 

Neither the bank and consumer 
credit controls likely to be enacted 
nor the President’s other recommen- 
dations—which are likely to be ig- 
nored—could have much effect on 
inflation. They do not go to the 
root of the matter. What is needed 
is an increase in production and a 
reduction in government spending. 
The latter would be made even more 
unlikely if Congress were to enact 
some of the President’s other propo- 
sals, such as a public housing bill, 
Federal aid to education, higher old- 
age retirement benefits, increased pay 
for Federal employees, the TVA 
steam generating plant and the St. 
Lawrence Seaway. 








U. S. Steel 





Concluded from page 11 








tion will stand the company in good 
stead under the new f.o.b. mill price 
system ; it will not lose under this set- 
up and may gain despite its important 
representation in Pittsburgh and 
Youngstown. 

Product mix is unimportant under 
current and prospective conditions of 
peak demand. In 1946, the company 
utilized only 72.9 per cent of its ingot 
capacity, but this was due solely to 
strikes; operations rose to 96.7 per 
cent of the theoretical maximum last 
year and have remained near peak 
levels thus far in 1948 except as af- 
fected by the coal strike, with opera- 
tions at 95.1 per cent of rated 
capacity in the first quarter and 89.5 
per cent during the second fiscal 
period. Low demand for one product 
merely means that the company can 
divert more steel ingots to others. 

U. S. Steel’s thorough integration 
is a great advantage at present, not 
only due to the high level of demand 
but also because of the diminishing 
supplies—for other companies—of 
high-grade Lake Superior iron ore 
and the very high price of steel scrap, 






which makes the large blast furnace 
capacity of Big Steel a most welcome 
component of its properties. 

Within the eight years 1940 
through 1947 the company added 3.4 
million tons of annual steel capacity 
and 2.5 million tons of blast furnace 
capacity, with another 300,000 tons 
and one million tons, respectively, in 
process of installation at the begin- 
ning of this year. Capital expendi- 
tures in recent years have been tre- 
mendous, a major part of the large 
outlays during the war having been 
in effect financed by the Government 
through the accelerated amortization 
allowed for tax purposes. Last year, 
capital expenditures amounted to 
$206 million, bringing the total since 
V-J Day to $775 million. Another 
$350 million was authorized but not 
spent at the beginning of this year, 
and despite outlays of $121 million 
during the first half, authorized im- 
provements and additions still totaled 
$328 million on June 30. These ex- 
penditures have materially improved 
the company’s earning power. 


Recent Earnings 


During the first quarter of 1948, 
earnings on the common equaled 
$3.18 per share and they receded only 
to $3.02 in the second quarter de- 
spite the effects of the coal strike and 
a price cut averaging $1.25 a ton 
placed in effect May 1. Both these 
figures are ahead of the quarterly 
average for 1947, which in turn was 
the most profitable year in U. S. 
Steel’s history except for 1916-17 
and 1929. In mid-July the company 
was forced to grant a wage increase 
averaging 13 cents an hour, but five 
days later it raised prices by an aver- 
age of $9.34 a ton, or 11.25 per cent, 
and thus profit margins should not 
suffer. 

This organization has been fortu- 
nate in being able to carry out its 
very extensive program of capital ex- 
penditures without the necessity of 
resorting to new financing. How- 
ever, this program has been a heavy 
drain on working capital, which has 
dropped by more than $130 million 
in the past eighteen months. While 
still ample, liquid funds do not justify 
an increase in the common dividend 
rate, but even present payments af- 
ford a yield of 6.3 per cent at the 
current price of 79, and at this level 
the stock is quoted at less than seven 
times earnings. 
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Drug Industry 





Concluded from page 10 








Home Products and Rexall Drug last 
year.  Well-diversified American 
Home Products not only has its 
pharmaceutical, biological and nutri- 
tional division, its packaged drug, 
household products, and cosmetic di- 
visions, but a food division (Ameri- 
can Home Foods) as well, and some 
inventory adjustment was found nec- 
essary in foodstuffs in 1947. While 
earnings this year are expected to 
compare favorably with those of last, 
the record set in 1946 will hardly be 
approached. 


Long-Term Factors 


It is perhaps inevitable that earn- 
ings recessions—such as that of last 
year—will be encountered from time 
to time. But over the longer term, 
the drug group as a whole should 
continue to display better-than-aver- 
age stability of profits, and of divi- 
dends as well. Indicated yields in 
most cases are not generous, but may 
be regarded as satisfactory for the 
relatively conservative type of issue 
that comprises the majority of the 
Big Board stocks, represented in this 
group. 


Tank Cars 














Concluded from page 5 








and its dividends $1.73 per share, or 
over 83 per cent of earnings. Gen- 
eral American’s earnings averaged 
$3.41, of which $2.55, or nearly 75 
per cent, was distributed to share- 
holders. General American’s current 
regular rate is $3, and the company 
has paid a 25-cent extra this year for 
an indicated total of $3.25. Union 
Tank is paying a $2.60 annual rate 
this year. At present prices of 53 and 
37, respectively, indicated dividend 
yields are around 6.1 per cent for 
General American and 7.0 per cent 
for Union Tank Car. 

Concerned mostly with the move- 
ment of gasoline and other finished 
products from refineries to local dis- 
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tributing points, the tank car oil traf- 


fic of these companies is not greatly 
affected by pipe line competition. 
Against what may eventually develop 
in refined petroleum products or com- 
petitive highway haulage are the 
safeguards offered by Union’s own 
stake in highway tank trucking and 
General American’s unusually broad 
diversification in non-petroleum fields, 
such as equipment manufacturing, as 
well as the leasing of railway freight 
cars. 








Gas Supplies 
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THE FLINTKOTE 
COMPANY 


30 Rockefeller Plaza 
New York 20, N. Y. 
August 4, 1948 


Preferred Stock 


A quarterly dividend of $1.00 per 
share has been declared on the $4 
Cumulative Preferred Stock of this 
Corporation, payable on September 
15, 1948 to stockholders of record 
at the close of business September 
1, 1948. Checks will be mailed. 








Common Stock 


A quarterly dividend of $.50 per 
share has been declared on the 
Common Stock of this corporation, 
payable on September 10, 1948 to 
stockholders of record at the close 
of business August 27, 1948. Checks 
will be mailed. 


CLIFTON W. GREGG, 














Vice Pres. and Treas. 




















troit workers had around $25 million 
less wages last winter. 

In addition to Michigan Consoli- 
dated Gas, much of the area of Ken- 
tucky, Michigan, New York, Ohio, 
Pennsylvania and West Virginia are 
served by Consumers Power Com- 
pany, Columbia Gas System, Consoli- 
dated Natural Gas and National Fuel 
Gas or their subsidiaries, and all of 
them were unable to satisfy in full 
the natural gas demands made upon 
them last winter. This is due pri- 
marily to the increased popularity of 
natural gas as an industrial and 
household fuel, plus the inability of 
Appalachian gas fields to turn out 
sufficient gas to cover demands. More 
than half the natural gas sold by 
the four major systems last year had 
to be brought in from Kansas, Okla- 
homa, Louisiana and Texas. 


Dividend Meetings 


ollowing are some of the impor- 
tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more or may be postponed. 
August 9: Bangor Hydro-Electric ; Durez 
Plastics & Chemicals; Lincoln Stores. 


August 10: American District Tele- 
graph; Delaware & Bound Brook R. R.; 
Great Northern Paper; Monarch Machine 


Tool; J. J. Newberry Co.; Willson Prod- 
ucts. 
August 11: American Gas & Electric; 


American Machine & Foundry; Interna- 
tional Cigar Machinery; U. S. Gypsum. 


August 12: Peoples Drug Stores. 


August 14: Bird & Son; 


Copperweld 
Steel. 








AmMeErRIcAN . Standard 


Rapiator Sanitary 
Yew York CORPORATION Pittsburgh 


PREFERRED DIVIDEND 
COMMON DIVIDEND 
A quarterly dividend of $1.75 per share 
on the Preferred Stock has been declared 
payable September 1, 1948, to stock- 
holders of record at close of business 
August 20, 1948. 

A dividend of twenty-five cents (25¢) 
per share and a special dividend of ten 
cents (10¢) per share on the Common 
Stock have been declared payable Septem- 
ber 24, 1948, to stockholders of ,record 
at the close of business on September 1, 
1948. 

JOHN E. KING 
Treasurer 
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BEAUNIT 
MILLS, Inc. 


A quarterly dividend of soc per 
share has been declared payable 
September 1, 1948 to stockholders 
of record August 16, 1948. 


N. H. POLONSKY, Secretary 
FCECEREERELELEREEREGELES 
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The United Corporation ' 


$3 Cumulative Preference -Stock 


The Board of Directors of The 
Wnited Corporation has declared the 
regular quarterly dividend of 75¢ 
per share upon the outstanding $3 
Cumulative Preference Stock, ‘pay- 
able October 1, 1948 to the holders 
of record at the close of business 
September 22, 8. 

THOMAS H. STACY, 
Secretary. 
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July 29, 1948 
Wilmington, Delaware 
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JUST ONE MORE REMINDER TO 
SUBSCRIBE for FINANCIAL WORLD 
Before Price Goes to $18 
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FINANCIAL WORLD, 86 Trinity Place, New York 6, N. Y. 
For the enclosed $15 please enter my order for: 


(a) Next 52 weekly issues of FINANCIAL Wor LD; x ) 
(b) Next 12 issues of “INDEPENDENT APPRAISALS OF 1,900 Book”. Price alone, $4.50. 


|_| Check here (add 50 cents) for valuable 


(c) Investment Advice Privilege, as per rules; know-how book, “Busic Principles of In- 


) Check here if you wish to subscribe for 2 years. Remit $30.00. - “14- 
— Check here if subscription is NEW. eek ete Ce ee ee eet eee 


"] Check here if subscription is RENEWAL. 
(| Check here if it is an ADVANCE RENEWAL. 





This advance notice of an increase in the subscription price of FINANCIAL Wor LD enables 
you to save $6 or $3 on your new, renewal or advance renewal subscription, provided you 
ACT NOW. We had hoped to avoid raising our price, but the impact of mounting infla- 
tionary pressures has been reflected to such an extent in the rising costs of all the major 
expenses that figure prominently in servicing our subscribers we cannot longer defer passing 
on to them a portion of the increases we have been absorbing for months past. 


BIGGER VALUE OR LOWER PRICE — WHICH? 


Here was our problem. Would subscribers prefer to have us cut down on our service in 
order to retain our present low price of $15 a year, or would they prefer to have us continue 
our policy of giving bigger and better value, and let them share our increased costs to the 
extent of 20%? Believing the former to be a step backward, we decided to pursue the latter 
course—hence this advance notice of our plan to increase our subscription price by 20%. 


SUBSCRIBERS RECOGNIZE AND APPRECIATE REAL VALUE 





2 | ee ean both charge over “Your FrnancraL Worip keeps me assured as to 

$20 just for their stock rating book,” writes Mr. R. C. the soundness of the stocks I own, and I am grate- 
” . : . ee 

Greene, of California, “whereas you include it in the ful,” writes Miss G. Morris, of New Jersey. “I want 


to thank you for the peace of mind I enjoy as to my 


price of the magazine, I think $18 is a fair price for onaieei:diepsiuinetie: 


a subscription to FINANCIAL WoRLD.” 


“Your paper is tops,” writes Mr. N. E. Lazor, of 
ce “1: » : ’ . + . 5) 
Thanks for publishing Financia, Wortp,” writes Illinois. ‘‘I take three other services, one at $35, one 


Mr. C. E. Brown, of Missouri. “It fills my need for at $50, and one at $90, but I read FInaANcIAL WorLp 
financial advice better than any other magazine.” first.” 





Mail This Coupon Before Sept. 1 and Save $3 or $6 


(Aug. 11) 





EXTRA VALUE OFFERS: 


LISTED STOCKS” (Ratings and Statistics) ; 


vestment Success”. Book alone, $1.00. 


Note—What you pay us for a subscription (or our books) is a 








(Subscriptions for More Than 2 Years at $15 a Year NOT Accepted) 





[] Check here (add $3.00) for the April, 
1948, edition of giant “Stock Factograph 


Record” of Earnings, Dividends, Price 
Range, Stock Splits (1932-1945) of N. Y. 
S. E. Common Stocks. Price alone, $1.00. 


deductible income tax expense. |] Check here (and add 50 cents) for “13- 

Year Tabulation of N. Y. Curb Stocks”. 

TO ai 6. ETRE SERA CEE eck hae Bee Re ee Gives Earnings, Dividends, Price Range, 

. Stock Splits, 1932-1945. Price alone, $0.75. 
GE 5 vce a cw ted etiinminar debits eee see 

] Check here (add $1.00) for Bond Guide— 

BS Ais sencenagiaeebacien eee eee pee eee Covers 4,000 bonds. Price alone, $2.00. 
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Street News 





Boys at I. T. & T. now speculate about their new 


boss—Problems merely accumulate for underwriters 


he boys at International Tele- 

phone & Telegraph Corporation 
are wondering what kind of boss 
William H. Harrison is going to be 
when he takes over the presidency 
on September 1. They have never 
known any boss other than Sos- 
thenes Behn, who soon _ becomes 
chairman of the board. Behn organ- 
ized and developed the ITT system, 
a world-wide venture in telephone 
communication, cables, radio and 
telephone manufacturing. He had the 
House of Morgan behind him in the 
early years in a financial way and 
this backing enabled ITT to obtain 
some important concessions abroad. 
Up to a recent year the House had 
representation on Behn’s board of di- 
rectors. 

Always venturesome, and with a 
keen sense of the right time to buy 
or get out, Behn was successful in 
expanding his system of communi- 
cations and manufacturing to Europe, 
China and Latin America. He was 
equally successful in retreating when 
he sensed the foreign trend toward 
nationalization of telephone commu- 
nications. He got out of Roumania 
just before the German armies en- 
tered and he took with him a black 
bag incomparably larger than he 
would need if he were selling out 
now. He retreated from the profit- 
able Spanish telephone concession 
with not only a practically full book 
value for the properties, but also a 
settlement on satisfactory terms of all 
the profits impounded during the 
Spanish revolution. He was a step 
ahead of exponents of nationalization 
in Argentina, where ITT had its 
most profitable telephone operating 
concession. 


Right now, ITT is so changed in 
its scope that it could easily drop 
one of the Ts from its title and never 
miss it. That “T” would stand for 
telephone. By the same token ATT, 
from which Harrison comes on Sep- 
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tember 1 with the highest recommen- 
dations, could drop one of its Ts. 
That is the “T” standing for tele- 
graph. 

Getting back to Harrison, he comes 
to the presidency of ITT from the 
very important position of vice presi- 
dent of American Telephone & Tele- 
graph in charge of engineering. In 
that position he showed the Army 
how private enterprise could combat 
with two devastating hurricanes 
without a change in stride. He be- 
came a leading factor in the Army’s 
communications plans during the 
most devastating wars in history. 

The reason why Harrison, with 
only a few years to go toa nice ATT 
retirement pension, quit to become 
president of the ITT which is prac- 
tically out of the telephone business, 
is a story for later narration. Behn 
is not getting out of ITT by any 
means. He was quite ill for a while 
recently, because when his plane ar- 
rived at a South American airport 
they smothered it with too much 
DDT, to which he is allergic. But 
he is well now and very much the 
chief executive. 


Problems of the big underwriters 
never cease. They accumulate. Some 
sort of lesson should have been 
learned in the big Commonwealth 
Edison issue, in which First Boston 
took the competitive bidding ball 
away from Morgan Stanley and car- 
ried it to a touchdown. What this 
means in the final score for and 
against bidding seems to be a moot 
question. First Boston did the busi- 
ness, which went “out the window,” 
for a pittance in net profit. 

Even though the issue went to an 
immediate premium, there wasn’t 
enough profit in it to justify even a 
sub-normal advertising schedule. 
That hurt in many places. More im- 
portant, as one chief underwriter put 
it, was the fact that the gross spread 
was not large enough to justify a 


real effort at retaining distribution. 
So the issue was apportioned among 
a few large institutional investors. 
The small fry were left out. The 
small distributors in the syndicate 
were left with the crumbs. Dealers 
who ordinarily contribute to the suc- 
cess of an issue by selling in antici- 
pation of an unpromised allotment 
had to scurry into the free market 
and pay a premium to cover. 

The eventual effect of this experi- 
ence will be to discourage dealer ini- 
tiative, say the syndicate people who 
look further than their noses. Of 
the $50 million bonds, 30 per cent 
was underwritten by the five majors, 
24 per cent by the next six and 16 
per cent by eight underwriters in 
the third bracket. The total commit- 
ment of these 19 was over 70 per 
cent of the issue. The same syndicate 
people drew the inference that the 
competitive system will eventually 
concentrate the business in the big: 
firms commonly referred to as “Wall 
Street” to the detriment of the dozens. 
of Main Streets which make up the 
security distribution system of the 
country. 








ELY & WALKER DRY 


GOODS COMPANY 
SAINT LOUIS 





COMMON DIVIDEND 


A quarterly dividend of 25c per share on the 
Common Stock has been declared payable 
*September 1, 1948, to stockholders of record 
at close of business August 12, 1948. The 
stock transfer books will not close. 


Ely & Walker Dry Goods Company 


Manufacturers—Converters—Distributors 


St. Louis, Missouri, 
July 22, 1948. 

















Pettibone 
Ipulliken 


CORPORATION 


DIVIDEND No. 24 


e The Board of Directors has 
declared a dividend of 35 
cents a share on the capital 
stock payable Aug. 20, 1948, 
to stockholders of record 
Aug. 10, 1948. This is the 
second dividend payment of 
the current fiscal year which 
began Aprill,1948 

E.S.Cummings, Jr. <> 


Secretary 








CHARTS 
& MAPS 


For All Phases of 
Business Activity 


EDWARD WILLMS CoO. 


7 East 42nd Street 
New York 17, N. Y. 

















THE GREATEST NAME 
IN WOOLENS” 


At the meeting of the Board of 

Directors of American Woolen 
Company, held today, the following 
dividends were declared: 

A regular quarterly dividend of 
$1.00 per share on the $4 Cumulative 
Convertible, Prior Preference Stock 

* payable September 15, 1948 to stock- 
holders of record August 26, 1948. 

A regular quarterly dividend of 
$1.75 per share on the 7% Cumula- 
tive Preferred Stock payable October 
15, 1948 to stockholders of record 

_ October 1, 1948. 

, A quarterly dividend of $1.50 per 
share together with anextra dividendof 
$2.00 per share on the Common Stock 
payable September 15, 1948 to stock- 
holders of record August 26, 1948. 

Transfer books will not be closed. 

Dividend checks will be mailed by 
the Guaranty Trust Company of 


New York. 
F. S. CONNETT, 
Treasurer. 
August 4, 1948 

















Your Dividend Notice in 
FINANCIAL WORLD 
Calls Attention of Investors to 
the Pregress of Your Company 














Meet Your Executives 








a’ 
Kansas- 
Texas 
President 
Donald V. 
Fraser 
native of 
St. Louis, 
Missouri, he 
was born in 
1896. .. . Edu- 
cated in the public and high schools 
there. . . . A company-trained execu- 


tive, he has grown up with the Katy. 
With an engineering background, he 
joined the organization in 1916 as an 
employe of the purchasing depart- 
ment. He had a natural flair for the 
economics of railroad transportation’ 
and was advanced rapidly to increas- 
ingly important positions with the 
company, reaching the top in 1945 
when he was elected president. Ex- 
cept for a short period during World 
War I when he was appointed to the 
Purchasing Committee of the U. S. 
Railroad Administration, Mr. Fras- 
er’s service with the Katy has been 
unbroken. . . . In 1947 he was honored 
by Pope Pius XII with the Order 
of the Knights of Malta. .. . Has two 
daughters and three sons. 


Briggs 
Manufacturing 
President 
William D. 
Robinson 


B orn 1898 
at De- 
troit, Michi- 
gan, he is the 
son of a lum- 
ber company president. . . . Prepared 
for college at Phillips Academy at 
Andover, Mass., and was graduated 
from Yale University with a B.S. 
Played varsity baseball while at col- 
lege and was a member of the Clois- 
ter, Brook and Snake, and the Torch, 








' Theodore G. 


an honor society. . . . Following 
graduation in 1921 he started as a 
clerk for Lowrie & Robinson Lum- 
ber Company. Joined Briggs Man- 
ufacturing as an interviewer in the 
employment department and_ soon 
was advanced to be in charge of the 
personnel division. By 1935 he was 
promoted to vice president and as- 
sistant general manager, and three 
years ago was appointed president 
and general manager. . . . Director, 
National Bank of Detroit and Auto- 
motive Parts Association. . . . Detroit 
clubs: Yondotiga Country and De- 
troit. .. . For recreation he enjoys a 
game of golf or a hunting trip. Is an 
avid baseball fan... . Has two daugh- 
ters and three sons. 


Borden 


Company 
President 


Montague 


isconsian 

by birth, 
he was born in 
La Crosse in 
1898, the son of 
a baker. . .. Attended the University of 
Wisconsin 1915-1918, where he was a 
member of the Alpa Tau Omega. ... 
Began his career as a clerk in 1919 for 
Valencia Evaporated Milk Company, 
rising to an executive post by 1926. 
Was president of Kennedy- Mansfield 
Dairy Company when it was acquired 
by the Borden Company in 1929. 
He held that post until 1934, when 
he was elected vice president of the 
latter company and then president 
in 1937... . Served with the U. S. 
Naval Air Service from 1918-1919. 
... Member of the Masons.... 
Clubs: Union League, New York; 
Blind Brook, Port Chester, N. Y.; 
and Round Hill, Greenwich, Connec- 
ticut. . . . Goes hunting and fishing 
for recreation. . . . Has a daughter 
and two sons. 
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DIVIDENDS 





DECLARED 





Stocks on major exchanges normally sell 
ex-dividend the second full business day 
before the record date. 


Hldrs 
Pay- of 
Company able Record 
Alla TOO iscais scan. 374%c 68-16 8. 9 
Ld PoP a renee wpe E25c 8-16 8-9 
Ng BH Allied Stores .......... 75c 10-20 9-20 


a @ American Bank Note ...40c 10-1 9. j 


American Box Board ...50c 8-31 8-17 

MB Am. Rad. & Std. San...125¢ 9-24 9- 1 
n- FE A ee ee El0c 9-24 9.] 
he Dapivee We $1.75 9-1 8.20 
Am. Safety Razor ....12%4c 8-31 8-13 

On @ American Tobacco ..... ise % 1 810 
he @ Armstrong Cork ....... 40c 9-1 8-9 

. Asso. Dry Goods 

"= 6% Ist pf........... $1.50 9-1 8-13 
S- Do 7% 2nd pf. ..... $1.75 1 813 
ee | Atlantic Refining ..... 37%4c 69-15 8-20 
nt # Beneficial Ind. Loan ..37%c 9-30 9-15 
tL ae. $1.02 9-30 9-15 

T, De S825 9843.4. 81%c 9-30 9-15 
)- @ Bethlehem Steel ....... 60c 9-1 8.9 
it | Bigelow-Sanford Carpet.50c 9- 1 8-10 
Blaw-Knox ............ 25c 49-14 8-16 

~ @ Buckeye Pipe Line .. ||| 20c 9-15 8-20 
“8 Calif, Cotton Mills ..... l5e 9-15 8-20 


n Carpenter Steel ........ 50c 9-13 9.] 
. Cent. Ohio Lt. & Pr.....40c 10-15 10- 1 
Champion Paper & F. ..50c 9-10 8-17 


City Auto Stamping ....25c 9-14 8-31 
Clinchfield Coal ........ | a 2 
Collins & Aikman ...... 2 9- 1 8-20 


5c 
Col. Pict. $4.25 pf...$1.06% 8-16 8-2 


Consolidated Laundries. .25¢ 9- 1 8-16 
Contl, Can $3.75 pf...9334c 10-1 9-15 
Contl. Diamond Fibre ..25c¢ 9-10 8-31 
Cooper-Bessemer ...... 50c 9-24 9-14 
Crown Cork & S. $2 pf..50c 9-15 8-20 
LS 2 ee 25c. 9-1 “8-10 
Delaware & Hudson +«--$1 9:20 8-27 
gS errr a amiae 25c 469-15 8-20 
Eastern Steel Prod. ....15c 9- 1 $814 
Eat BOM cxch ues as 75c =88-25—s 8-10 

et Ee ree F$1 8-25 8-10 
Emerson El. Mfg. ...... 25c 9-30 9-15 
Fairbanks Morse ....... 50c 9-1 8-9 
Falstaff Brewing ....... 2c 8-27 8-13 
Firth Carpet ........... 40c 9-1 8-16 

Pe PLIES AN ES5c 9-1 8-16 
Ford Mot. Can. A&B.. .25c 8-27 8 6 

DP 5 es ee E25c 8-27 8-6 
Freeport Sulphur ... -62%c 9-1 8-13 
Gair (Robert) Co, ..... 10c 9-30 9-10 
General Motors ........ $1 9-10 98-12 
Goebel Brewing ........ Se 9-11 8-19 

eae ESc 9-11 8-19 


Harbison-Walker Ref...50c 9-1 8-12 
Hazel-Atlas Glass ...... 30c 10-1 9-17 


Hunt Foods ........... 25c 48-31 = 8-16 
Ingersoll-Rand ......... i a ae 

ee eS E75o 9-1 89 
Inland Steel ........... 50c 9-1 8-18 
eat. Seren: 40c 9-20 8-23 
International Silver GLa “&) 8.47 

ay Pe RE E$1 9-1 8-17 
Jaeger Machine ........ 40c 9-10 98-31 
Johnson & Johnson ..... 10c 9-11 8-26 
Jones & Laughlin Steel. .50c 10-5 9.3 
Kinney (G. R.) ........ 25c 9-27 9-10 

DW Guth « stile wicctas ElSc 9-27 9-10 
Koppers Co. ........... 40c 10-1 9-10 
Lane Bryant ........... 2c 9-1 833 
Lees (James) & Sons ..35c 9- 1 8-16 
Lima-Hamilton ........ Sec 10-1 9-15 


a 











Company 

Lionel Corp. ........... 15c 
Mackintosh-Hemphill + -20c 
Manhattan Shirt ....... 35c 
Massey-Harris, Ltd. ... .25¢ 
MEMES ac, 5 cid, 2. 25¢ 
Mid-West Abrasive Co.. 5€ 
Midvale Co.esicscccs.. 50c 
Minn.-Honeywell Reg. .50c 

Do 3.20% pf. A ...... 80c 
Mohawk Carpet Mills... -50c 
Monsanto Chemical ... -50¢ 


Moore-McCormack L..37 ic 


Nash. Chatt. & St. Masacs Oe 
National Acme ......... 50c 
National Lead ......... 25c 
Natl. Mall. & Steel C ..50c 


National Tea ........ 37%c 
Neisner Bros. ackbecles 200 
Newport News Ship... ..50c 
New Jersey Zinc ....... 50c 
Nineteen Hundred Corp..50c 
Pepperell Mfg. ........ 75c 
Re E$1.25 
3. 3: ee 50c 
Pillsbury Mills ......... 50c 
Pitney-Bowes .......... 15c 
wee Ge 50c 
Pleasant Valley Wine. ..10c 
or & Ge BD :....)...25e 
|. 0 eee: 25c 
Rte a E50c 
Purity Bakeries ........ 60c 
Real Silk Hos. Mills. ..15c 
Remington Rand ....... 25c 
Revere Cop. & Brass... -25¢ 
Ronson Art Metal ..... 30¢ 
RW asia Cerne ne sy ae E40c 
Ruppert (Jace): ..... 12%4c 
Savage Arms ........ 12%c 


Seaboard Oil (Del.) ...40c 
Sloss-Shef. Steel & I... .40c 
Standard Oil Calif. .. . $1.00 


Standard Stoker ....... 75¢ 
Tampa Electric ........ 50c 
Texas Gulf Sulphur ... .75c 
ae BT ere E50c 
Texas Pac. Coal & Oil. .25c 
re ee E50c 
Thew Shovel .......... 25c 
Tide Water Asso. Oil . -40c 
Tivoli Brewing ...... 12%.c 
Truax-Traer Coal ...... 30c 
Union Bag & Paper..... 50c 
BP Mae ook E25c 
United Electric Coal... .25¢ 
cg on eee E25c 
Universal Cons. Oil aid OO 
BP Chis aie inc dus, E50c 
Walker (H.) G.& W..37%4c 
Warren Petroleum ..... 20c 
Westinghouse El. ...... 25c 
Westvaco Chemical ....35c 
Woodall Industries ..... 25c 
Wrigley (Wm.) Jr. ....25c 
De rai osc k,l 25c 
Wyandotte Worsted ....10c 
ROSS ee eae E10c 
Accumulations 

Bohack (H. C.) 
oe} $8.67 


Michigan Sugar 6% pf..30c 
E—Extra. 


able 
8-31 
8-25 
9- 1 
9-15 
9-15 


10- 1 
9-10 
9- 1 
9. 9 
9- 1 
9-15 
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AMERICAN GAS 
AND ELECTRIC COMPANY 





47 
Preferred Stock Dividend 


HE regular quarterly dividend of 
e Té&. Dollar Eighteen and Three- 
quarter Cents ($1.1834) per share for the 
quarter ending September 30, 1948, on the 
434% cumulative Preferred capital stock of 
the Company, issued and outstanding in 
the hands of the public, has been declared 
out of the surplus net earnings of the Com- 
pany, payable October 1, 1948, to holders 
of such stock of record on the books of the 
Company at the close of business Septem- 
ber 3, 1948. 


Common Stock Dividend 


HE regular quarterly dividend for 

the querter ending September 30 
1948 of Twenty-five Pua (25¢) and 
2/100ths of a share of the Common Stock 
of Atlantic City Electric Company on each 
share of the Common capital stock of this 
Company, issued and outstanding in the 
hands of the public, has been declared out 
of the surplus net Nore of the Company, 
to be payable and distributable September 
15, 1948, to holders of such stock of 
record on the books of the Company at the 
close of business August 12, 1948, 


H. D. ANDERSON, Secretary 
August 4, 1948. 





























THE STANDARD STOKER 
. COMPANY, INC. 


370 Lexington Avenue 
New York, N.Y. 


DIVIDEND NOTICE 


The Board of Directors has this day 
declared a dividend of seventy-five 
cents (75c) per share on the Common 
Stock of this Company, payable Sep- 
tember 15, 1948, to stockholders of 
record at the close of business August 
31, 1948. 


T 
July 28, 1948 





- A. McEACHERN, Jr., Secretary 























FIRTH CARPET 
COMPANY 


New York, N. Y. 
DIVIDEND NOTICE 


The Board of Directors has this day 
declared a regular quarterly dividend of 
$1.25 per share on the outstanding 5% 
Cumulative Preferred Stock, payable Sep- 
tember 1, 1948 to stockholders of record 
August 16, 1948. A dividend of forty 
cents ($.40) per share and an extra divi- 
dend of five cents ($.05) per share has 
also been declared on the Common Stock, 
payable September 1, 1948 to stockholders 
of record August 16, 1948. The transfer 
books will not close. 

Graham Hunter, 
August 3, 1948 Treasurer 




















Harbison-Walker Refractories 
Company 


Pittsburgh - - 
August 2, 1948 


Pennsylvania 


Board of Directors have declared for 
quarter ending September 30, 1948, DIVI- 
DEND of ONE and ONE-HALF (14%) 
PER CENT or $1.50 per share on PRE- 
FERRED STOCK, payable October 20, 1948, 
to stockholders of record October 6, 1948, 
Also declared a DIVIDEND of FIFTY 
CENTS per share on the NO PAR COM- 
MON STOCK, payable September 1, 1948, 
to stockholders of record August 12, 1948. 


G. F. CRONMILLER, JR. 
Secretary 





AUGUST 11, 1948 - 
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STOCK FACTOGRAPHS 








American Car and Foundry Company 


Grand Rapids Varnish Corporation 





Data revised to August 4, 1948 Earni 


incorporated: 1899, New Jersey, as a con- 
solidation of 18 established companies. 45 
Office: 30 Church Street, New York, N. Y. 
Annual meeting: Last Thursday in August 30 
at 117 Main Street, Flemington, N. J. 15 
Number of stockholders (December 31, 0 
1947): Preferred, 6,849: common, 8,510. 
Capitalization: Long term debt.$10,115,000 
*Preferred stock 7% non-cum..289,450 shs 
Common stock (no par)......-. 599,400 shs 


& Price AF) 





EARNED PER SHARE 


Aw 
offre 


1941 ‘42 '43 ‘44 "45 ‘46 ‘47 1948 











*$100 par; not callable; votes with com- 
mon 1 to %. 

Business: A leading builder and repairer of railroad freight 
and passenger cars and parts, engines and carburetors. The 
Shippers Car Line, Inc., a subsidiary, owns, operates and leases 
various types of freight and tank cars. 


Management: Experienced and capable in its field. 


Financial Position: Strong. Working capital, April 30, 1948. 
$49.5 million; ratio, 2.9-to-1; cash and U. S. Gov’t securities, 
$8.4 million; marketable securities, $1.9 million. Book value of 
common stock, $109.76 per share. 


Dividend Record: Preferred paid regularly 1899-1931 and 1941 
to date and (under court decree) $7.25 in 1943. Payments on 
common 1900-04, 1907-31, 1937 and 1943 to date. 


Outlook: Railroads’ need for new equipment indicates a 
continuing good market for the company’s products. Com- 
petition is keen and costs are heavy, but operating efficiency 
should be reflected in satisfactory intermediate term earnings. 


Comment: Preferred is a businessman’s risk; common is a 
better-than-average equity in a highly cyclical industry. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Years ended Apr. 30 1941 1942 1943 1944 1945 1946 1947 1948 
Earned per share... $5.23 $12.09 $5.05 $5.95 $7.18 $5.54 $5.26 $3.47 


Calendar years 1940 1941 1942 1943 1944 1945 1946 1947 
Dividends paid .... None None None 4.00 2.50 3.00 3.00 3.00 
_ Range 
PN kéacskeak vas e< 33%4 34% 33 45% 44% 55% 72% 54% 
seg SES ees 18 23 20 24% 33% 39 57% 36 





The Parker Pen Company 





& Price 


PRICE RANGE 


(PKR) 





Data revised to August 4, 1948 














Incorporated: 1892, Wisconsin. Office: 4 

Janesville, Wis. Annual meeting: May 25. 30 

Number of stockholders (May 1, 1947): 15 

; EARNED PER SHARE a 

Capitalization: Long term debt...... None $6 

Capital stock ($5 par)....... *372,400 shs $3 

0 

*Control held by the Parker interests. 1941 °42 "43 ‘44 "45 "46 "47 1948 
Business: Manufactures fountain pens, mechanical pencils, 


and quick-drying fountain pen fluids, Superchrome for the 
Parker 51 pen and Quink all other pens. Products are mar- 
keted throughout the U. S. through some 40,000 dealers. Eng- 
lish subsidiaries distribute products throughout Europe. Can- 
adian subsidiary distributes in Canada. With Eversharp, Inc., 
and W. A. Sheaffer Pen Co., controls Pen Desk Set Co. 

Management: Under the leadership of the founding family. 

Financial Position: Satisfactory. Working capital February 
29, 1948, $9.9 million; ratio, 2.3-to-1; cash, $5.4 million; inven- 
tories, $7.4 million. Book value of capital stock, $33.20 per 
share. 

Dividend Record: Payments 1928-31 and 1935 to date. 

Outlook: Company holds a strong position in the industry 
by virtue of product reputation, progressive sales policies and 
avoidance of mass production specialties, but over the longer 
term the cyclical nature of the business doubtless will reassert 
itself. 

Comment: Capital stock is an above-average specialty issue. 


*EARNINGS, DIVIDEND RECORD AND wing RANGE OF CAPITAL STOCK 


Years ended Feb. 28 1941 1942 1943 944 1945 1946 1947 1948 

Earned per share... $1.35 $2.19 $1.80 183, . = $6.14 $11.03 $9.77 
Calendar years 19 940 1941 1942 1945 1946 1947 

Dividends paid ... 0.50 0.87% 0.75 °. 13% 0. 95 1.25 2.25 3.50 
Price Range (N. Y. Curb) 

IER scent xancns> 6% 6% ™% 12% 18% 39% 65 52% 

TOW Ascoeesoanaace: 3% 4 5 ™ 12 16% 38 25 





*Adjusted for 2-for-1 stock split, February, — 
in 1943; 76 cents in 1944, and 86 cents in 1945 


28 


yIncludes 47 cents postwar refund 


& Price (GRV) 


Data revised to August 4, 1948 : 


Incorporated: 1915, Michigan. Office: 1350 
Steele Avenue, S.W., Grand Rapids, Mich. 
Annual meeting: Second Wednesday in 
March. Number of stockholders (December 
31, 1946): 1,076. 


Capitalization: Long term debt...$341,257 $1 
Capital stock ($1 par)........ 143,500 shs 50¢ 


1940 ‘41 42 ‘43 "44 45 ‘46 1947 , 


9 
6 
3 
0 





Business: Manufactures varnishes, lacquers, enamels, paints, 
stains and all other materials used in the finishing of furniture, 
refrigerators, metal trimmings and factory maintenance 
work. Also manufactures complete line of house paints, enam- 
els, varnishes, etc. 

Management: Experienced and capable. 


Financial Position: Satisfactory. Working capital December 
31, 1947, $747,131; ratio, 3.5-to-1; cash and equivalent, $67,261. 
Book value of capital stock, $8.66 per share. 


Dividend Record: Payments 1918 to date. 


Outlook: Satisfactory sales and earnings should be main- 
tained during periods of general business activity, particularly 
in the furniture and household appliance manufacturing in- 
dustries. 


Comment: Shares are a typical business cycle equity. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 
Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 
Earned per share... $0.73 $1.05 $0.59 $0.38 $0.44 $0.44 $0.99 $1.00 
Dividends paid .... 0.40 0.40 0.40 0.30 0.25 0.30 0.30 0.30 

a Range (N. Y. ows) 

POUR Ae Pee 5% 45% 5 8% 14 145 9% 
o eRERS Se BEAR ; 2% 3% 3% 45% 7% T™% 7 


*Based on shares outstanding at end of each year. 








Julius Kayser & Company 





& Price 
Data revised to August 4, 1948 24 PRICE RANGE 
Incorporated: 1911, New York, succeeding ff 18 


a business founded in 1880. Office: 500 12 
Fifth Avenue, New York 18, N. ¥. Annual 6 


(JKS) 





meeting: Third Wednesday in November. 0 $4 
Number of stockholders (June 1, 1948): $3 
4,224, $2 
Capitalization: Long term debt...... None . 
Capital stock ($5 par)........ 740,000 shs 1940 "41 ‘42 '43 '44 '45 '46 1947 











Business: One of the world’s largest manufacturers of high- 
grade women’s hosiery and underwear sold directly to retailers 
under the well established Kayser label. Also makes lingerie 
and fabric gloves and a lower priced line of infants’ and chil- 
dren’s wear under the name Nazareth. In addition the com- 
pany operates 5 plants in Canada, 3 in Australia and controls 
Kayser-Bondor, an exclusive selling agent in England. A sub- 
sidiary operates several retail stores in New York City. 

Management: Progressive in its policies. 

Financial Position: Strong. Working capital June 30, 1947, 
$11.2 million; ratio, 7.4-to-1; cash and marketable securities, 
$6.6 million. Book value of capital stock, $19.71 a share. 

ee Record: Payments 1912 to date except 1922-24 and 
1933. 

Outlook: Diversification of products and modernization of 
facilities should provide satisfactory sales and profits as long 
as consumer income remains at high levels. Over the longer 
term, greatly expanded capacity of the industry will likely 
bring a return of intense competition for available business. 

Comment: Shares are among the better situated in the 
textile group. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended June 30 1941 1942 1943 1944 1945 1946 1947 1948 
Earned per share... $0.65 $1.46 $1.40 $1.58 $1.56 $2.10 $3.50 $2.12 


Calendar years 

Dividends paid .... 0.37% 0.50 0.50 0.55 0.70 0.90 1.50 1.25 
— Range 

UC Rr ore Sern es 4% 5% 8% 13 27% 


26% 18 18 
LOW cccccccccccece 3 3% 5% 8% 12 15 13% 145% 


*Adjusted for 2-for-1 split of January, 1946. ?fAfter contingencies: 40 cents in 
1942-43, 92 cents in 1941-42; includes 27 cents postwar refund in 1942-43. Nine 
months ended March 31, vs. $2.24 same 1947 period. 
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CORPORATE EARNINGS 








EARNED PER SHARE 
ON COMMON STOCK: 1948 






Interstate Bakeries ....... $2.74 
Purity Bakeries .......... 2.35 







Botany Mills ............ 3.02 








Black & Decker Mfg....... 5.15 
nes 2 | 2 ae 4.82 
Joy Manufacturing ....... 5.50 
WOU noch neeucieck 2.25 






Allegheny Ludlum Steel... 2.20 








Central Pwr. & Lt. (Tex.) 19.78 
Certain-teed Products 
Climax Molybdenum ...... 0.46 
Colgate-Palmolive-Peet ... 2:51 
Commonwealth & Southern 0.34 



































Congoleum-Nairn ........ 2.62 
Consumers Power ........ - 1.60 
Cooper Bessemer ......... 5.03 
Crown Cork & Seal....... 2.05 
Crucible Steel ............ 0.94 
Curtiss-Wright ......:.... 0.23 
Deep Rock OFF .....<..... 4.26 
Dentist’s Supply .......... 0.66 
Douglas & Lomason ...... 1.03 
Dun & Bradstreet ........ 1.68 
ee 1.77 
Fairbanks Company ....... 0.32 
copay, 0, ee 0.58 
Gair (Robert) ........... 1.51 

reat Amer. Industries.... 0.11 
ae. VEO ae: 6.80 
Bajeth Ca ..6.2.2..0.. 4.55 
Heyden Chemical ......... 1.58 
Holly Development ....... 0.06 
Hudson Bay Mining ...... 2.75 
MO I ee a. D0.04 
Intl. Business Machines... . 5.52 
International Silver ....... 9.12 
Island Creek Coal ........ 2.20 
Jones & Laughlin Steel... 4.34 
Kalamazoo Stove ......... 1.88 
cm es. en 3.13 
gs, Ee ee ee ae 2.92 
Lehigh Valley R.R. ....... 0.35 
Long-Bell Lumber Co. .... Aas 
Marion Power Shovel .... 2.58 
Marshall Field ........... 2.25 
Martin (Glenn Ried cht owe D0.63 
McBride Sugar .......... 1.52 





McGraw-Hill Publishing .. 2.08 
Minn.-Honeywell Regulator 1.21 
Missouri Edison .......... 0.47 
Missouri Utilities ........ 0.98 








Monsanto Chemical ....... 1.73 
National Biscuit .......... 1.48 
National Cylinder Gas .... 0.84 
New York Central R.R.... 0.64 
ee 1.73 





Pac. Intermountain Expr... 2.22 





‘——_ 








EARNED PER SHARE 
ON COMMON STOCK: 1948 


28 Weeks to July 10 6 Months to June 30 


Penick & Ford 
Pennsylvania Railroad .... 
Phillips Petroleum 
Pittsburgh Plate Glass 
Pittsburgh Screw & Bolt... 
Pond Creek Pocahontas . 


26 Weeks to July 4 


9 Months io June 30 





a 


Republic Aviation 
Republic Petroleum 
Republic Steel 
Rheem Mfg. 


6 Months to Ju 
2 


Seaboard Air Line 


Ww 
So 


Oe ee 2 ee 


Socony-Vacuum Oil 
Southeastern Greyhound .. 
Staley (A. E.) Mfg. 
Standard Cap & Seal 
Studebaker Corp. 
Sutherland Paper 
Sylvania Electric 
Texas & Pacific Ry. 
Thomas Steel 


Ceoereeececcecccce 


Ri NASWoONheoo 
nin WN bo me DiS 
tn 00 SUILSSE 


American Chicle ......... 1.83 
American Ice ............ 0.004 
Amer. Safety Razor....... 0.30 
Anchor Post Products..... 0.43 
Apex Electrical Mfg. ..... 2.73 
Arkansas Western Gas.... 0.84 
Army Seb. oc. okcccca.. 2.98 
Avemme COG 6.5... 0.70 
Atchison Top. & S. Fe..... 9.02 
Baltimore & Ohio R.R..... 3.12 
Bohn Alum. & Brass...... 0.29 
Bridgeport Brass ......... 0.82 
Brockway Motor ......... 2.81 


Union Bag & Paper 
Union Oil of Calif. 
United Car Fastener 
U. S. Hoffman Machinery. 


Victor Chemical Works.... 
Victor Equipment 
Virginian Ry. 
Walworth Co. 
Wayne Knitting Mills .... 
Western Auto Supply 
Western Maryland Ry..... 
Wisconsin Power & Light. . 
Wright Aeronautical 
Zonite Products 


3 Months to June 30 
Remington Rand 


26 Weeks to June 29 
A.P.W. Products Eeae 


24 Weeks to June 19 
Corning Glass Works .... 


12 Months to May 31 
Standard Milling RNA 
Stand. Wholesale Phosphate 9.41 


9 Months to May 31 
Martin-Parry 


6 Months to May 31 
Aro Equipment 0.31 0.68 
Babbitt (B. I.) 
Belding Hemingway 
Russell Manufacturing . 
Spencer Shoe 








5 Months to May 31 
Chesapeake & Ohio Ry. 1 ; 







oY . 
AR3 ah yas 
es) 5 

b- s t ‘ 
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FLORIDA 





FT. PIERCE. Modern 4 large rooms, tile bath, 
screened porch and car port, all concrete and 
stucco. Complete with furniture, Bendix, linens 
and utensils, completely landscaped; shrubs, 
banana trees and 575 pineapple plants. Opposite 
park and beautiful community sulphur mineral 
health pool. Occupied only one season as model 
home. Immediate occupancy. Price $12,500. 


Tel.: MU 2-3636. Florida Homesites, Inc., 41 
E. 42nd St., N. Y. C. 





MAINE 





SQUARE COLONIAL, excellent condition, 


rooms and sunporch, 2 fireplaces, electric com- 
bination range, electric water heater, elms, land- 
scaped lawns, 106 acres, large garage, 1 tourist 
cottage and 2 cabins ultramodern, house and 
cabins accommodate 23 guests, in Ellsworth, 
Maine, on Atlantic Highway, Route 1A, $15,800. 
D. P. Gilmore, Old Homestead, Grant’s Corner, 


Ellsworth, Maine, 





PENNSYLVANIA 





BROILER FARM—20,000 bird capacity equipped 


broiler farm, now in Capacity operation, 


heating system, electricity, automatic waterers 
attached feed room. Conveyor feed carriers. 
Six-room modern dwelling, conveniences, furnace, 
hot water, bath, electricity. Sixty-three acres, 
tillable soil, sixty acres in winter wheat and 


barley. 


Farm _ is located on U. S. Route 22, main 
artery Harrisburg, Pennsylvania, to New York 
City. Seller provides a market for broilers raised. 


Located within six miles. Possession April nS. 


1948. Telephone: Jonestown, Pa., 152R2. P.O 


Box 114, Fredericksburg, Pa. 





VIRGINIA 





STOCK FARM, 480 acres, on highway between 
Leesburg and Middleburg, Va., and 40 miles 
from Wash., D. C.; 300 acres in crops and 
pasture, bal. woodland: 7 rooms and bath, stone 


and brick dwelling; 4-room tenant house. 


necessary farm buildings. Large stream through 
Property. Located in the hunt area and one of 


the most beautiful sections of the state. 
most unusual property. Price $63,500. Owner, 
H. “ Ober, 3924 Harrison St., Washington, 





VERMONT 





ABOUT forty acres on a bend of the beautiful 
Otter Creek, short distance to Lake Champlain. 
River comes from south in about a half mile 
long straight wide stretch and goes west the same. 
making it ideal to base a seaplane, harbor cruisers 
or speed boats; also opportunity for deep water 
dock. Several wonderful sites for summer homes, 
% mile in off main road. Wooded knolls, rocky 
wooded heights, views of the towering Adiron- 
dacks, unusual river scenery. Just the spot to 
build a boating business, etc. House, barn and 
garage in fair state of repairs. Price, $10,000. For 
particulars write P.O. Box 134, Vergennes, Vt. 





SKI LODGES— MAD RIVER AREA 


Located in Waitsfield, Vt., nearest village to the 
Mad River Glen, the newest big time ski area, 
we are in close touch with realty available for 


ski lodge development and business opportunities. 
Earle A. Jones, Broker, Waitsfield, Vt. 








BUSINESS OPPORTUNITY 





N. H. OPPORTUNITY — For sale, a_long- 


established business, based on distribution of a 


basic product that is absolutely essential and 
cannot be destroyed. To_ secure this, a buyer 
must have $25,000. Details from Box No. 548, 


Financial World. 








Louisiana & Arkansas Ry.. 
Louisville & Nashville .... 
N. Y. Chic. St. Louis R.R. 13.24 
St. Louis Southwestern Ry. 21.19 
Southern Pacific Co. 4 

Union Pacific 
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STOCK FACTOGRAPHS 








Carnation Company 





Data revised to August 4, 1948 


Incorporated: 1920, Delaware, to succeed 
a business established in Maine in 1899. 
Offices: 5225 Wilshire Blvd., Los Angeles 
36, Calif. and 1060 Stuart Bldg., Seattle 





11, Wash. Annual meeting: Second Wed- 
nesday in. March. Number of stockholders EARNED PER SHARE $6 
(December 31, 1946): Preferred, 535; $4 
common, 1,881. $2 
Capitalization: Long term 

 aeeentlnasay terete --#$10,000,000 1940 "41 "42 "43 "44 "45 "46 1987 © 
*Preferred stock 3%% cum....100,000 shs 
Common stock (no par)....... 628,006 shs 





*$100 par; callable at 101 for sinking fund, otherwise at $105 through Oct. 1, 
1951, and at lower prices thereafter. Sold privately. 


Business: With 35 milk plants, 53 receiving stations, 8 can 
factories and 7 grain mills, company is a major producer of 
evaporated milk, condensed, powdered and malted milk; oper- 
ates 14 fresh milk and ice cream units, and through its Albers 
Milling subsidiary, manufactures packaged cereals in addition 
to animal, poultry and other feeds. 

Management: Experienced and capable. 


Financial Position: Strong. Working capital December 31, 
1947, $21.7 million; ratio, 2.6-to-1; cash, $6.4 million; market- 
able securities, $1.3 million. Book value of common, $53.72. 

Dividend Record: Regular payments on preferred; payments 
on Common 1921-32 and 1934 to date. 


Outlook: Rising curve of per capita use of evaporated milk, 
European Recovery Program stimulus to exports, and uptrend 
in ice cream production are favorable factors but over longer 
term earnings seem likely to run somewhat below recent 
record high levels. 


Comment: Preferred is unlisted. Main appeal of common is 
as an income producer. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 

Earned per share..... $3.56 $3.97 $4.23 $3.34 $3.34 $3.63 $4.88 $6.58 

Dividends paid ...... 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 
Price Range (N. Y. co" 

OP SB eee eee 0% 44 42 50%4 48% 57% 68 55 

EE? en cuassamsacksons o 35 35% 38% 41 42% 45 4315 





Davenport Hosiery Mills, Inc. 

















Earni & Ra (DVY) 
: 50 PRICE RANGE 
Data revised to August 4, 1948 = 
Incorporated: 1927, Delaware, as successor 20 
to business originally established in 1920. 10 
Office: Chattanooga, Tenn. Annual meet- 0 $8 
ing: Second Tuesday in April. Number 
of stockholders (February 17, 1948): 575. 4 
Capitalization: Long term debt...... None 
Capital stock ($2.50 par)..... 171,200 shs 0 
1940 ‘41 "42 "43 .°44 ‘45 ‘46 1947 
Business: Manufactures women’s full-fashioned hosiery, 


marketed under the trade name of Humming Bird through 
about 5,000 retail dealers throughout the country. 


Management: Founders still connected with the business. 


Financial Position: Adequate. Working capital December 
31, 1947, $1.0 million; ratio, 1.6-to-1; cash, $634,008; Govt. 
securities, $986,750. Book value of stock, $20.43 a share. 


Dividend Record: Payments 1929 to date. 


Outlook: High level of consumer income supports sales, 
partly offsetting narrowing profit margins. Well maintained 
earnings are indicated over the medium term, but the com- 
petitive factor and the industry’s over-capacity in normal 
periods cloud longer term prospects. 


Comment: Capital stock occupies an above-average position 
in a fundamentally speculative group. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 
Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 
Earned per share..... $1.63 $2.66 $1.12 $1.92 $1.79 $1.65 $6.21 $6.97 
Dividends paid ...... 0.87% 
Price Range (N. Y. Curb) 
UD a) Ee res 9% 10 7% 12 15% 25% 4346 38 
eee ae 8 6% 7 7% 12 15% 25 28 


*Adjusted for 2-for-1 stock split August, 1946. 
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Pfizer (Chas.) & Company, Inc. 





1.12% 0.87% 1.00 1.00 1.00 8.12% 2.25 





Data revised to August 4, 1948 


incorporated: 1900, New Jersey, as succes- 
sor to a partnership founded in 1849. 
Executive office: 81 Maiden Lane, New 
York, N. Y. Annual meeting: First 
Monday in April. Number of stockholders 


& Price (PFE) 





ossss 


(February 17, 1948): Preferred, 18; $8 

common, 7,500. $6 

Capitalization: Long term debt......None $4 

"ue a - : itp rem 50,000 shs 5 
par oe . 8 ’ ry . ’ ’ ’ 

Common stock ($i par) ......1,480,050 shs 1940 "41 “42°43 "44 "45 "461947 











~ *Callable at $104 through July 1, 1950; thereafter at declining premium. 


Business: A leading producer of fine organic chemicals. Is 
the world’s largest producer of citric acid and citrates. Also 
produces ascorbic acid (vitamin C), riboflavin (vitamin B,), 
gluconic acid and: gluconates, tartaric acid and tartrates, and 
other chemicals. Research is largely in fermentation chemis- 
try; company is the major penicillin producer. 

Management: Competent and aggressive. 

Financial Position: Strong. Working capital, March 31, 1948, 
$19.1 million; ratio, 2.8-to-1; cash and U. S. Treas. tax notes, 


$14.3 million; marketable securities, $2.6 million. Book value 
of capital stock, $19.24 per share. 


Dividend Record: Unreported to 1925; paid each year since. 


Outlook: Aggressive research activities and strong competi- 
tive position appear to assure company of continued growth 
in sales and earnings over the longer term. 


Comment: Shares are of semi-investment caliber. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 


Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 

Earned per share..... $0.73 $0.76 $0.84 $1.19 $1.56 $1.24 $7.17 $6.28 

Dividends paid ...... 0.59 0.43 0.54 0.55 0.67 0.87 3.70 2.75 
Price Range 

WR | 5: dastus wach seus Listed N. Y. Stock Exchange 2356 38% 80 62% 


DIOR |. Ssieacsnncewngaes ——January 17, 1944. _ 18% 19% 35% 37 
*Adjusted to 3-for-1 split April 1945. 








Pratt & Lambert, Incorporated 








a & Price (PM) 
3 PRICE RANGE 
Data revised to August 4, 1948 4 
Incorporated: 1885, New York, succeeding 30 
business established in 1849. Office: 75 15 
Tonawanda Street, Buffalo 7, N. Y. “An- 
nual meeting: Fourth Wednesday in March, 0 
Number of stockholders: Not reported. $6 
Capitalization: Long term debt...... None $4 
Capital stock (no par)........ 196.073 shs 7 


1940 "41 "42 '43 ‘44 ‘45 ‘46 1947 











Business: Manufactures paints, varnishes, enamels, lacquers, 
japans, stains and like products. Sells to industrial plants, 
railroads, public utilities, distributors, dealers and painters. 
Trade names include “61,” Solidex, Effecto, Vitralite, Vitraloid 
and Vitralex. Plants and warehouses are located in principal 
cities of the U. S. and Canada. 


Management: Long experienced. 


Financial Positions Strong. Working capital December 31, 
1947, $5.4 million; ratio, 7.1-to-1; cash, $1.5 million; U. S. 
Canadian Gov’t securities, $609, 522. Book value of capital stock, 
$38.72 a share. 


Dividend Record: Payments since 1904. 


Outlook: High prospective level of building activity plus 
greater availability of raw materials promise well-sustained 
sales volume for an indefinite period. Despite rising material 
and labor costs, earnings performance should remain above- 
average. 


Comment: Stock has a long record of comparatively stable 
earnings, and qualifies as a good income producer. 


EARNINGS, DIVIDENDS AND PRICE RANGE OF CAPITAL STOCK 


Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 
Earned per share..... ery $2.93 $2.21 $2.11 $2.28 $2.16 $4.16 $5.26 
Dividends paid ...... 00 2.00 1.80 1.80 1.80 1.80 2.20 

= Range (N. Y. éurb) 
TAG sic csussucs «aod ee 23% 20 30% 34 46 60 48 
ogy Sones eee Seven 16 16% 16% 19 2% #£32i1 35% 35 
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STOCK FACTOGRAPHS 





Condensed Factographs of Active Over-the-Counter Insurance Stocks 





The tabulation includes the majority of the most active insurance stocks traded over-the-counter. 








Pfd. Common Total Stock- ——Per Share.of Common—— 
: Incorporated Home Business or Affiliation (shs.) (Par) Assets holders 1946 : 1947 
Insurance Companies Year—State Offiice —000 omitted— 000,000 Equity Earnings—Div. Earnings—Div. Bid Range 






























Aetna Casualty & Surety... 1883—Conn. Hartford, Conn. Controlled by Aetna Life Ins. None 600(10) $134.3 $92.61 $5. my $3.00 $7.75 $3.00 85%— 7! 
Aetna Insurance ........... 1819—Conn. Hartford, Conn. Fire and allied lines None 1,000(10) 101.6 54.76 76 = 1.80 *2.01 1.80 5644— 42% 




















































Aetna Life ...... ry pee 1850—Conn. Hartford, Conn. Life, group, accident & health None 1,500(10) 1,363.7 74.81 | “30 1.60 *10.11 1.60 48 — 39 
Agriculture Insurance ...... 1863—-N. Y. Watertown. N. Y. Fire, auto, tornado, mail, ete. None 120(25) 22.2 88.40 1.40 1.00 *4.56 3.50 76 — 58 
American Alliance Insurance. 1897—-N. Y. New York, N. Y. Fire ins. and allied lines None 300(10) 13.6 30.77 *D1.43 0.80 1.85 1.00 20%— 17% 
Amer. Automobile Insurance. 1911—Mo. St. Louis, Mo. Automobile, burglary, ete. None 500(4) 71.3 49.75 *4.02 3.50 *7.36 0.80 34%4— 28% 
Amer. Casualty .....c0cceor 1902—Pa. Reading. Pa. Auto, property, etc. None 450(5) 15.6 17.51 a2.42 0.60 al.16 0.60 12%— 8% 
Amer. Equitable Assurance..1918—N. Y. New York. N. Y. Fire, auto, tornado, earthquake None 300(5) 21.9 38.55 1.03 1.00 2.41 1.00 17%— 14 
Amer. Home Fire Assurance. 1928—N. Y. New York, N. Y. Controlled by Globe « Rutgers None 100(10) 4.3 31.73 0.49 None 0.52 None 10 — 10 
American Insurance (Newark) 1846—N. J, Newark. N. J. Fire, allied lines, marine None 2, pote 50) 77.9 20.76 *3.12 0.70 *0.69 0.70 20 — 13% 
American Re-insurance ....1917—Pa. New York, N. Y. Managed by Ream, Wrightson None 00(10) 30.4 40.88 3.21 1.00 3.05 1.00 31%— 24% 
American Reserve Insurance. 1925—N. Y. New York, N. Y. Fire, marine, auto, etc. None 100110) 8.0 41.69 2.60 1.00 3.33 1.00 20 — 16 
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American Surety .......... 1881—N. Y. New York. N. Y. Fidelity and surety. etc. None 300(25) 42.3 75.77 a*D2.02 2.50 a*0.79 2.50 60%— 51 
Automobile Insurance ...... 1907—Conn. Hartford, Conn. Controlled by Aetna Life Ins. None 500(10) 54.5 54.15 1.65 1.40 3.93 1.46 36 — 27 
Bankers & Shippers Ins....1918—N. Y. New York. N. Y. Fire, automobile, etc. None 40(25) 9.8 138.59 5.86 4.00 11.27 4.00 74 — 62 
Boston Insurance .......... 1873—Mass. Boston, Mass. Fire, Marine, tornado, etc. None 300 (10) 34.3 75.13 *3.42 2.55 *3.97 2.20 66 — 56% 
Connecticut General Life Ins.1865—Conn. Hartford, Conn. Life, accident, health, ete. None 300(10) 616.1 148.11 a6.03 1.50 al2.14 1.80 77%— 64 
Continental Casualty....... 1897—Ind. Chicago, Ill. Accident, health, auto, etc. None 600(10) 88.7 62.82 7.85 2.00 2.00 53 — 45% 

























































Eagle Fire Insurance....... 1912—N. J. Newark, N. J. Fire, automobile, ete. None 326(1.55) 0.7 2.30 D0.11 0.05 D0.02 None —) 
Employers’ Group Assocs....1928—Mass. Boston, Mass. Controls Amer. Employers’ Ins. None 323(n.p.) 59.16 al.26 1.25 al.28 §=1.25 30% 25 
Employers Reinsurance ..... 1914—Mo. Kansas City, Mo. Accident, health, auto, etc. None 200(10) 7 79.25 8.32 2.00 3.96 2.40 71 — 69 
Excess Insurance of Americal926—N. J. New York. N. Y. Accident, health, auto, etc. None 200(5) 7.1 15.08 0.81 0.20 1.31 0.10 E 8 —T7% 
Federal Insurance ......... 1901—N. J. New York. N, Y. Marine, fire, auto, etc. None 400(10) 38.2 68.01 .16 1.55 5.53 1.55 53 — 46 
Fidelity & Deposit of Md... 1890—Md. Baltimore, Md. Fidelity and surety bonds, etc. None 120(20) 41.2 208.04 21.48 6.00 23.95 6.00 4160 —143 
Fidelity & Guaranty Ins... a ag Baltimore, Md. Fire and allied lines None 200(10) 22.0 61.13 2.25 0.50 4.76 None $404%— 40 
Fireman’s Insurance ....... 1855—N. J. Newark, N. J. Controls ‘‘Loyalty Group’ None 2,000(10) 68.9 14.13 a*1.40 0.50 a*2.25 0.50 145%— 10 
General Reinsurance ....... 1921—N. Y. New York, N. ¥. Casualty and surety reinsurance None 500(10) 45.4 36.87 0.46 1.20 D1.% = «1.20 33 — 23 
Georgia Home Insurance ...1859—Ga. New York. N. Y. Affiliated with Home Ins. Co. None 50(10) 3.7 44.67 D074 1.30 2.38 1.30 25 —23 
Glens Falls Insurance....... 1849—N. Y. Glens Falls, N. Y. Fire, marine, auto, ete. None 650(5) 48.3 41.31 "3.45 1.85 2.35 1.60 514— 37% 
Globe & Republic Insurance 1862—Pa. New York, N. Y. Managed by Corroon & Reynolds None 200(5) 8.4 21.45 0.55 0.50 1.47 0.50 3 =f 
Globe & Rutgers Fire Ins...1899—-N. Y. New York, N. Y. Fire and allied lines 51 80(15) 16.2 aa t1.84 None t0.61 None 24 —17 
Great American Indemnity..1926—N. Y. New York, N. ¥Y. Controlled by Gt. Amer. Ins. Co. None 1,000(2) 36.9 14.69 D0.04 0.40 0.72 0.40 144%— 13% 
Great American Insurance..1872—N. Y. New York, N. Y. All forms except life None 1,630(5) 71.2 43.69 *1.82 1.20 2.95 1.20. 32 — 2 





































































Hanover Fire Insurance..... 1852—N. ¥. New York, N. Y. Controls Fulton Fire Ins. Co. None 400(10) 33.4 41.40 *1.06 1.20 *1.48 1.20 27 — 23% 
Hartford Fire Insurance....1810—Conn. Hartford, Conn. Fire, marine, auto None 1,200(10) 207.8 107.22 #§. $3 2.50 12.54 32.50 110%— 93% 
Hartford Steam Boil. Inspec.18i6—Conn. Hartford, Conn. Steam boiler and machinery None 300(10) 26.6 53.30 al.50 1.80 a0.18 1.60 40%— 27% 
{Home Insurance .......... 1853—-N. Y. New York, N. Y. Fire, etc. None 3, i 193.9 34.96 *1.67 1.20 *3.81 1.20 27%— 22% 
Jersey Insurance (N. Y.)...1938—N. ¥. New York. N. Y. Fire, marine, auto, etc. None 3.7 75.15 2.96 1.80 5.90 _ 1.80 37 — 32 
Manufacturers’ Casualty ....1915—Pa. Philadelphia, Pa. Controlled by Comm. Credit None 100110) 6.5 65.46 D3.09 None D2.45 None 45 — 40 
Maryland Casualty ......... 1818—Md. Baltimore, Md. Casualty underwriter 717 = 800(1) 88.5 11.10 a0.98 None a3.70 None 13%— 9 
Massachusetts Bonding & Ins.1907—-Mass. Boston, Mass. Accident, health, liability, etc. None 500(5) 44.7 33.38 3.44 1.60 D0.55 1.60 §34 — 27 
Merchants Fire Assurance..1910—N. Y. New York, N. Y. Fire, inland navigation, etc. None 600(5) 27.0 33.96 *1.62 1.05 1.43 1.15 29%— 25 
Merchants & Mfrs. Ins., N.Y.1849—-N. J. New York. N. Y. Managed by Corroon & Reynolds None 250(4) 5.9 13.54 0.37 0.40 0.81 0.40 6%— 5 
National Fire Insurance..... 1869—Conn. Hartford, Conn. Fire, marine, auto, etc. None 500(10) 68.8 77.63 a*0.10 2.00 a°D2.14 2.00 55%4— 39% 
National Union Fire Ins....1901—Pa. Pittsburgh, Pa. Fire, marine, auto, etc. None 400(5) 38.4 48.53 *4.03 1.25 1.85 1.29 §$42%— 28 
New Amsterdam Casualty on 1898—N. Y. Baltimore, Md. Accident, health, liability, etc. None 500(2) 56.4 41.18 1.33 1.00 a2.47 1.00 29 — 24% 
New Hampshire Fire Ins....1869—-N. H. Manchester, N. H. Fire, marine, auto, etc. None 300(10) 25.4 44.14 *1.52 2.05 2.17 32.15 51%— 40 
New York Fire Insurance...1832—N. Y. New York, N. ¥. Managed by Corroon & Reynolds None 200(5) 9.7 27.99 0.83 0.80 1.73 0.80 12%— 10% 
North River —- - Terre 1822—N. Y. New York. N. Y. Controlled by Crum & Forster None 800(2.50) 37.0 29.95 1.93 1.00 1.55 1.00 25. — 20% 
Northeastern Insurance ,.....1915—Conn. Hartford, Conn. Reinsurance, fire, etc. None 300(3%) 8.5 12.33 0.55 0.25 0.33 0.25 64— $ 
Northern Insurance ..-..... 1897—N. Y. New York, N. Y. Fire, auto, riot, etc. None 80(12.50) 17.1 128.77 2.46 4.00 10.74 4,00 81 — 67 
Northwestern National Ins...1869—-Wis. Milwaukee, Wis. Fire. marine, auto, etc. None 80(25) 24.2 199.01 9.58 5.00 9.75 5.00 132 —117 
Pacific Fire Insurance...... 1851—N. Y. New York, N. ¥Y. Controlled by Meserole interests None  40(25) 11.8 171,32 7.40 5.00 13.31 5.00 103 — 91% 
Pacific Indemnity ......... . 1926—Cal. Los Angeles, Cal. Liabil., compensation, auto, etc. None 150(10) 31.6 85.50 3.91 2.60 2.36 2.60 ws — 48% 
Phoenix Insurance ......... 1854—Conn. Hartford, Conn. Fire, automobile, etc. None 600(10) 83.2 104.43 3.03 3.00 4.54 3.00 95 — 73 
Preferred Accident Insurance ay Y. New York, N. Y. Fidelity, casualty, ete. 1,000 230(1) ase eede N.A. 0.60 N.A. None 10%— 2% 
Providence Washington Ins..1799—R.1. Providence, R. I. Fire, marine and allied None 400(10) 31.4 44.21 a*3.07 1.40 a*1.71 1.40 36%— 30 
Reinsurance Corp. (N. Y.)..1936—N. ¥. New York. N. Y. Reinsurance only None 765(2) 13.1 8.90 0.71 0.25 0.39 0.25 6%— 4 
Reliance Ins. of Phila...... 1841—Pa. Philadelphia, Pa. Affl’d with Fire Assn. of Phila. None 100(19) 5.8 39.99 1.36 1.00 1.65 1.00 19344— 18% 
Republic Insurance (Texas).1919—Tex. Dallas, Tex. Fire, tornado, riot, auto, etc. None 200(10) 12.9 40.92 1.59 1.20 3.07 1.20 28%— 25 
Rhode Island Insurance Co..1905—N. Y. Providence, R. I. Fire, navigation, etc. None 1,000(1) 13.9 4.52 D0.10 0.24 0.05 0.07 3%— 1% 
St. Paul Fire & Marine....1865—Minn. St. Paul, Minn. Fire, windstorm, auto, etc. None 800(12.50) 980.9 66.49 10.04 2.00 ‘13.66 2.00 74 — 63% 
Seaboard Fire & Marine....1929—N. Y¥.° New York, N. Y. Fire and marine None 100(10) 4.1 22.09 D0.25 None 1.25 None 9%— 9 
Seaboard Surety ........... 1927—N. Y. New York, N. Y. Casualty, surety, fidelity, etc. None 100(10) 10.0 76.53 8.28 2.00 9.07 2.20 53%— 44 
Security Ins. (New Haven)..1841—Conn. New Haven, Conn, Fire, auto, marine, etc. None 250(10) 20.7 41.06 *D1.97 1.40 *0.97 1.40 33 — 23 
Springfield Fire & Marine.1849—Conn, Springfield, Mass. Fire, automobile, etc. None 700(10) 61.6 52.42 a*4.35 1.90 a*2.55 1.90 $46 — 37 
Standatd Accident Ins...... 1884—Mich. Detroit, Mich. Casualty, surety, fidelity, etc. None 493(10) 54.2 50. D6.45 1.45 6.76 1.45 32 — 26% 
Sun Life Assurance ........ oon Montreal, Que. Lite (incl. group) ; annuities None 20(100) 1,422.0 232.23 424.42 714.50 721.03 716.50 510 —465 
Travelers Insurance ........ 863—Conn, Hartford, Conn. Life, annuities, group, etc. None 200(100) 1,674.5 633.22 *39.01 18.00 *108.18 18.00 612 —505 
U. S. Fidelity & Guaranty. —. Baltimore, Md. Casualty, bonding, etc. None 1,000(10) 126.2 46.18 4.29 2.60 9.93 2.00 gy 39% 
U. &. Bins. Gi. Beliscecacs 4—N. ¥. New York, N. ¥. Fire, auto, marine, etc. None 500(4) 58.8 74.15 a4.74 2.00 a3.97 2.00 _ 7 
u. & Guaranty 4) ee Y. New York, N. Y. Casualty, bonding, etc. None 200(10) 29.1 99.37 5.84 2.35 7.40 2.35 

Westchester Fire Ins....... 1837—N. Y. New York, N. Y. Crum & Forster control Nope 400(2.50) 32.2 45.20 2.99 1.60 2.44 = 1.60 ” +— 30% 














Note: Earnings are net underwriting gain plus net investment income before income taxes. ‘Consolidated. {Canadian currency. {Price range Baltimore S. E. {Acquired 
Baltimore American, Carolina, City of New York, Franklin Fire, Gibraltar Fire & Marine, Homestead Fire, National Liberty, New Brunswick Fire and Paul Revere Fire 
Insurance Companies April 1948. Price range Los Angeles S. E. §Adjusted price. D—Deficit. a—after taxes. t—Before preferred dividends. N.A.—Not available. 
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FREE 
BOOKLETS 


Upon request on your letterhead and 
without obligation, any of these book- 
lets will be sent direct from the issu- 
ing firm to whom your request will be 
forwarded. Booklets are not mailed out 
by Financia, Wor tp itself. Confine 
each letter to a request for a single book- 
let, giving name and complete address: 
ADDRESS: Free Booklets Depart- 
ment, Financial World, 86 Trinity 
Place, New York 6, N. Y 








Opening an Account—Many helpful hints on 
trading procedure and practice in this 24-page 
bookiet, offered by N.Y.S.E. firm. 


* * * 


Security & Industry Survey—A quarterly fore- 
cast of financial and business conditions, in- 
cluding individual studies of twenty-eight 
basic industries. A 56-page brochure gener- 
ously illustrated with appropriate charts of 
price trends and ratio is available without 
obligation. 

* * * 
Investor’s Reader—A copy of this popular 
semi-monthly digest offered without charge— 
features include “The Stock Market,” “Busi- 
ness at Work” and “Production Personalities.” 

* * * 


Securities Outlook—Monthly bulletin of New 

York Stock Exchange member firm discusses 

‘“‘What’s Ahead for Retail Trade,” with particu- 

lar reference to the department store stocks. 
* * * 


Modern Corporate Reports—Reprint of first 
chapter of the new 310-page book on the 
preparation and distribution of annual reports 
to stockholders, employees and the public. 
This is called ‘the first complete book” on 
the subject, and is profusely illustrated with 
charts and tabulations. 
* * * 


How to Profit Through Tax Exemption—There 
is a place for tax-exempt investments in every 
portfolio, and this 12-page booklet shows how 
to profit through tax exemption. 

* * * 


Railroad Equipment Certificates—A time-tested 
investment especially adapted to the needs of 
banks, institutions and other conservative in- 
vestors. 

* * * 
The Investment Merits of Selected Municipal 
Bonds—This resume defines and discusses the 
exceptional qualities and tax advantages of 
municipal bonds. 

* * 

Two Utilities Analyzed— New study of the 
break-up values of two leading public utility 
holding companies has been prepared by a 
New York Stock Exchange member firm, and 
reveals significant changes. 

* * * 


History & Purpose of Annual Reports—Four- 
color brochure, edited by leading researcher 
in stockholder, employee and community re- 
lations, provides background material of the 
trend in annual reporting, and a review of suc- 
cessful techniques in presenting facts and 
figures—70 pages, indexed and illustrated. 
* * * 


Mid-Year Outlook—tThe researchers and ana- 
lysts of a leading New York Stock Exchange 
member firm report the prospects for the last 
six months of 1948 with regard to both busi- 
ness and the stock market. 

* * * 


Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guide for abbreviations, etc. Make requests 
on business letterhead. 
* 7 * 
Behind Your Investment—New booklet answer- 
ing questions about savings plans which afford 
consistent dividend income and_ reasonable 
safety. 
* * * 
“Savings & Loan” Essentials—A primer on 
the opportunities afforded by shares in insured 
savings and loan associations to solve many 
investment problems with safety. 


New Type of Investors’ Service—A brief folder 
describing a service offered without cost by a 


New York Stock Exchange member firm, 
which keeps you posted on your securities, 
sending you red-checked items for your 


quick perusal. 

* * * 
Asset Number One digest on thé 
subject, ““What Are Stockholder Relations?” 
Pointed up are the programs and techniques 
required to produce wholesome management- 
shareholder cooperation. 
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240 sh iL P 240 

220 1935 - 39= my, 220 

200 200 

180 t+— al 180 

160 160 

INDEX OF 

140} 4f— INDUSTRIAL see 140 

120 hf PRODUCTION 120 

Fed. Reserve Board 100 

1940 1941 1942 1943 1944 1945 1946 1947:J F M A M J 
4 ee 1 §48- — Ss 
Trade Indicators a aa an 
Electrical Output (KWH) .............. 5,197 5,342 5,352 
§Steel Operations (% of Capacity)....... 93.1 93.1 94.2 
Freight Car Loadings (Cars).:.......... 892,527 882,556  +910,000 
se I at eR ea 

‘hay 14 July 21 July 28 28 
Net Loans 94 Cities (Fed. Res. Mbrs.)... $23,901 $23,978 $23,859 
TTotal Commércial Loans. ..............+ 14,481 14,502 14,490 
‘Total Brokets: hoans .w6icas ciecand ces 1,044 1,025 954 
TMoney in Citttlation....:........ccs000% 27,959 27,864 27,821 
{Brokers’ Loans (New York City)........ 955 828 756 





000,000 omitted. §As of the following week. 


*Estimated. 


N. Y. S. E. Market Statistics 








1947 
Aug. 2 
4,806 
04.9 
921,591 

1947 
July 30 
$20,508 
12,033 
1,095 
28,129 
832 








Closing Dow-Jones —_—__—_——July. ——__—, i eae -——1948 Range—, 
Averages: 28 29 30 31 3 High Low 
20 Industrials 185.15 183.57 181.33 181.13 180.98 193.16—165.39 
20 Railroads 61.45 60.89 60.15 Exchange 59,83 60.28  64.95— 48.13 
15 Utilieies ...::. 35.19 34.90 34.70 Closed 34.64 34.62  36.04— 31.65 
65 Stocks: ...<... 69.23 68.64 67.87 | 67.72 67.81 71.85— 59.89 
r July. ~ -——August——, 
Details of Stock Trading: 28 29 31 2 3 
Shares Sold (000 omitted)...... 840 750 1,310 | 710 720 
Canines THOREE cscs icwesaareewns 982 944 1,064 | 923 923 
Number of Advances ........... 324 209 105 | 304 382 
Number of Declines ............ 420 515 804 Exchange 414 313 
Number Unchanged ............ 238 220 155 Closed 205 228 
New Highs for 1948............. 13 6 3 | 3 6 
New Lows for 1948............. 11 19 36 | 23 17 
Bond Trading: 
Dow-Jones 40-Bond Average.... 99.50 99.47 99.36 | 99.36 99.31 
Bond Sales (000 omitted)....... $2,410 2,570 $3,390 $2,450 $2,710 
_ oe 1548 - — ; 
*Average Bond Yields: July 7 July 14 July 21 July 28 High Low 
GN BSS RS ania 2.770% 2.781% 2.793% 2.800% 2.826% 2.722% 
| SERRE. Pee 3.023 3.024 3.044 3.050 3.175 2.988 
BE iat oe ee ee 3.314 3.305 3.295 3.308 3.506 3.295 
*Common Stock Yields: . 
50 Industrials ...... 5.14 5.14 5.36 5.33 6.09 5.05 
20 Railroads ....... 5.46 S.a7 5.84 5.77 6.88 5.37 
BP VIGRES «voce cess 5.58 5.53 5.66 5.65 6.08 5.52 
OO Stocks “2.205050. 5.19 5.18 5.41 5.28 6.13 5.12 





*Standard & Poor’s Corporation. 


The Most Active Stocks — Week Ended August 3, 1948 


Curtiss-Wright 
Commonwealth & Southern.......... 
Sinclair Oil 


S20. 65.6 00 6 64 6 010.6 6 0 9 0 6.66 08 6 8 


Radio Corporation of America....... 


Socony-Vacuum 
Canadian Pacific Railway 


Avco Manufacturing Corporation 


New York Central Railroad.......... 


General Motors 
Richfield Oil 


ee 


ee 


Consolidated Vultee Aircraft......... 
Farnsworth Television & Radio...... 


oS 022 OS 6 RSG SH 8 OS ROO 


oeee 


seer 


Shares 

Traded 

111,800 
99,200 
56,200 
51,800 
50,300 
47 400 
43,000 
41,400 
35,000 
33,500 
32,300 
31,300 





July 27 


11% 

3% 
273% 
12% 


16% 
10% 

954 
6% 
1734 
6336 
42% 


Aug. 3 
10 

3% 
27 


12% 
1934 
153% 
10% 

8% 

6% 
17% 
633% 
41% 


FINANCIAL WORLD 


Net 
Change 
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Earnings, Dividend Record and Price Range of N. Y. Curb Common Stocks 





This is Part 6 of a tabulation which will cover all statistical compilation valuable for future reference. 
common stocks listed on the New York Curb All earnings and dividend payments are adjusted to 
Exchange. It is not a recommendation, but merely a present capitalization, giving effect to stock splits. 













1937 





1938 1941 1943 1944 1945 1946 


Camden Fire Insurance...... Elighe  .cccccese 23 20% 22 21% 22% 21 22% 22% 25 25% 23% 
CONT ccctcceses 15% 16 18% 15% 20 15 18% 19% 195% 20 17 

Earnings ..... $2.34 $1.53 $1.55 $1.83 $1.46 $1.56 $1.30 $1.17 $1.76 $1.78 $0.96 

ivt Sve 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.50 1.00 1.00 





















bs cneeo ccc ere Deeecenees 10% 7 6% 5% 3% 3 7% 7 7 9Y 6% 


BO feseeeczens 3% a 3% 1% 1% 1% 3 4% 5 6 4% 
Earnings ..... $0.20 2$0.39 g$0.73 $0.28 $0.10 2$0.16 2g$0.30 g$0.35 2$0.37 g$0.41 2$0.46 
Dividends .... None None None None None None 50.10 50.10 s0.10 $0.10 s0.10 



















rege ee ren i macdeadee 22% . 12% 6% 8% 9% 15% 25% 23% 
es 7u 7 5% 3% 4y 3 4 6% 9 143%, 17 
Earnings eArS m$0.26 mD$0.30 m$0.28 m$0.04 m$0.54 m$0.18 mD$0.59 mD$0.80 mD$0.38 m$1.45 m$1.86 
Dividends .... None None None None None None None None None None None 













Janvaccb Cee tL esakoracs 10% 6 11 10% 7% 6 9% 17 23% 32% 18 
LOW ccccecceee 3 3% 2% 6 5 4% 6% 8% 151% 22% 18 
Earnings ..... b$0.95 Def. b$6.80 b$3.04 b$3.88 b$2.09 b$1.94 b$2.68 b$2.84 b$6.21 b$6.04 
Dividends .... None None None 50.37% 50.50 50.50 $0.50 80.57% 30.87% s1.17% $1.25 











Canadian Dredge & Dock....High ......... 35 32% 32 21y% 15% 19 23% 32 30% 30 
BM -deveveuats sea 15 10% 9% 11 9% 14% 15 19yY 21 18 
Earnings ..... $2.03 $0.64 $1.53 D$0.13 D$0.20 $1.15 D$0.51 D$1.11 D$0.12 $0.38 $1.49 
Dividends .... 53.00 $1.00 s1.00 51.50 None None 51.00 None None None None 


















Can. Industrial Alcohol....... DR wesveestue 7% 3% 3% 6% A, 
(Class B) a ane 3 1% 1% 1% 1% 3 3% 5 51 11% 9% 
fEarnings ..... j$0.49 “—?_*; 07 i$0.19 i$0.20 i$0.35 i$0.50 i$0.48 i$0.55 i$0. 63 i$0.85 i$4.93 
Dividends .... q 50.15 50.15 $0.25 5 5 50.35 : 












GP cheaeeeves eee 3% 1% KR w% 7 2% k 
EM ccecccseas % K% % WA A 5/16 11/16 1% 1% 2% 1% 
Earnings ..<.. $0.05 $0.06 $0.05 $0.06 $0.06 $0.07 $0.04 $0.04 $0.04 D$0.01 $0.01 
Dividends .... None f $0.04 $0.04 f 












Capital City Products........ co. ae 2 95% 8 9% 10 12 12% 17 1 45 45 
LOW cccceccese 10 7 5% 7 7 8% 11 12% 16% 28 33% 
Earnings ..... $2.68 g$1.04 gD$1.87 $2.48 $2.37 g$2.71 *i$2.72 i$2.45 1$2.52 1$7.53 i$17.09 
Dividends .... 0.60 0.60 1 0.80 1.00 1.00 1.00 1 







































Carey, Baxter & Kennedy... — Pe ee hee awa siptats 6% 6% \% 
Grae. RRR enesedcce ae eax gin 4y% 4% 5 \% A 7% 11 <aals 
(Par $1) pond Venedawes oonieed sate Baers edd owes awe awit Pans pes 7% 10% 
(Formerly Southern BA. stisicncrs ee ee ‘<aate elas ee saad wows ee ae 6 6% 
Phosphate) Earnings ..... Not available $0.45 $0.48 $0.73 $0.65 $2.95 $2.60 
Dividends .... $0.75 $0.75 $0.60 $0.60 $0.80 0.45 0.45 0.45 0.45 $12.70 1.75 
tNureeseebentewe i Cetaatane 84 4% 5% 7% 7% 6% 7 12 21% 33% 32% 
(Formerly Class B) WM sawwce fous 3% 2 3% 4% 6% » 5% 5% - 12 20 23 
(After 4-for-1 split WOE. -séexeacics weer ante pte ene Pre aE hae any me 7% 
OCototer, W647) ..cccccccct NS ne ate won’ seat dais athe nies Pere Pere area or wae rie 5 
Earnings ..... $0.21 $0.28 $0.40 $0.50 $0.70 $0.39 $0.42 $0.50 $0.50 $1.80 $1.21 
Dividends .... None None None 0.25 0.37% 0.3714 0.25 0.31 0.31 0.62% 0.50 









Carnation Co. ............006 ere 39 24% 39% 40% 44 42 50% 4834 57% 68 55 
BIW vecccisees 19 17% 24% 27 35 35% 38% 41 42y, 45 434 
Earnings ..... $2.65 $2.91 $3.83 $3.56 $3.97 $4.23 $3.34 $3.34 $3.63 $4.88 $6.58 
Dividends .... 1.50 1.50 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 




















pet aetat socku tind  6.6:55G-4aiers 14% 7 7% 6% 7 8 9% 16% 14% 11 
(Adjusted to 100% stock Low .......... 6 434 556 534 5% 6 7 7% 8 9 
dividend March, 1948).... Earnings ..... $0.26 $0.50 $0.50 $0.37 $0.57 $0.41 $0.39 $0.17 $0.33 $0.46 
Dividends .... 0.30 0.30 0.4214 0.30 0.40 0.30 0.30 0.30 0.30 0.30 0.224 
Camee PHGRMCND occ cccicncces Sree 38% 23% 153% 12 6 7% 13 16% 21% 3634 
BONE scsecedecs 10 6% 9 6 3% 4V 6% 10 14% 17% er 
(After 3-for-1 split rere eer aaa wows wane eee ena Sarees sues aaa 10% 9 
September, 1946) eeccessce BMD netsinca%s cee eeee cece seer eeee eee e rie ree 6% 57% 
Earnings ..... b$0.51 b$0.34 b$0.34 b$0.41 b$0.39 b$0.31 b$0.61 b$0.64 b$1.23 b$1.69 b$0.48 
Dividends .... 0.92 0.50 0.33 0.33 0.33 0.33 0.33 None None None None 









Seedeaads 77 


BAP Sskaes sks 51% sacas sais fath aa pe cnet ae ae a a 
(After 2-for-1 split 1. ee ee 43 25 26 24 21 18 21 22 34% 51 4314 
eS eee DOE aiscisvnccs 17 14 16 14% 15 13% 15% 20 22 344% 30 
Earnings Rahs $4.00 $0.90 $1.45 $2.12 $4.17 $2.32 $2.51 $2.51 $2.58 $6.47 $6.08 
Dividends .... 2.624 1.25 1.00 1.50 2.75 1.60 1.50 1.50 1.50 4.00 3.50 























eae i pukeweees 10% 534 4% 3% a 3% 4% 9% 14% 23% 17% 
LOW  ... eee eeee 2 1% 2% 1% 2% 2Y% 2% 33% 7% 12 7% 
Earnings a ewes $0.17 $0.07 $0.31 $0.33 $0.38 $0.18 $0.15 $0.36 $0.36 $1.41 $0.56 
Dividends .... None None 0.15 0.25 0.25 0.10 0.10 0.25 0.30 0.40 0.50 

Central Ohio Steel Products.High ......... 22% 10% 11 10% 10 8 934 13 22 34% 
BM was ccsadar 6% 4% 614 6% 6. 7 7% 8% 12% 18 naae 
(After 3344% stock divi- High ......... aeae ocala shia eae aan hen was Saka bias 18% 21% 
dend October, 1946)....... | arene sees ela ee ag eet See ae ae 1534 15% 
Earnings ..... $1.18 $0.65 $0.93 $0.94 *t$1.48 m$1. 30 m$0.88 m$0.86 m$1.09 m$2.14 m$4.02 
Dividends .... 0.90 0.56 0.79 0.79 0.94 0.82 0.82 0.82 0.82 0.89 1.50 
Central & South West Corp..High ......... 6% 2% 1% % % 9/16 1% 15/16 12 15% 9% 
(Par $0.50) r ( Ueeeree re Tee. 1% 1 % iy 1/16 1/16 5/16 Y, 11/16 6% 7% 
(Par $5)  _ aa ore bdiate wrertca cee we von aks Saws ae nos ones ver 11% 
Low | ee ee Borate sees meted waded aay nme t “Gap ams aie aati 8% 
Earnings ..... $0.27 $0.32 $0.50 $0.44 $0.42 $0.39 $0.55 $0.50 $0.56 $1.14 $1.37 
Dividends .... None None None None None None None None None None 0.35 
b—12 months to Vibresiy 28, following year. g—12 months to June 30. i—12 months to August 31. m—12 months to November 30. q—Paid in stock. 


s—Paid in Canadian currency. t—ll months to Srevetilien 30, z—ll months to August 31. *Fiscal year changed. {Based on combined common stocks, 
#Special distribution. D—Deficit. 

c . O'BRIEN, ay 
Ww YORK, N. Y. 


The speakers’ table and dais at the Hotel Pennsylvania, October 10, 1947, at the FINANCIAL WORLD 


Annual Report Awards Dinner where the 
presidents and other officials of 102 leading corporations with outstanding annual reports for 1946. 


THURSDAY 


October 21, 1948 


7 P.M. 


Annual Report Awards Banquet 


“Oscars of Industry”’ 


were presented as trophies to the 


| The “Oscar 
of Industry” 
Trophy 


Announcing the 


The 100 Best Annual Reports of the Year 


The bronze “Oscar of Industry” 


trophy will be presented to the 


corporations achieving “Best of Industry” awards for their leader- 
ship in 1947 annual reports in the following industries: 


Abrasives 

Aircraft 

*Airlines 

Aluminum 

Auto Equipment 
Automobile 

Baking 

Banking 

Brewing 

Building Equipment 
Building Materials 
Bus and Truck Lines 
Carbonated Beverage 
Cement 

Chemical 

Clothing Chains 
Clothing Mfg. 

Coal and Coke 
Confections 
Communications 
Containers—Fibre 
Copper Products 
Dairy Products 
Department Stores 
Distilled Spirits 
Drug Products 

Drug Store Chains 
Electrical Equipment 
Electronics—Radio 


Farm Equipment 
Financial 
Financing Companies 
Food Containers 
Foods (Packaged) 
Gas—Mfd. 
Glass 
Graphic Arts 
Grocery Stores 
Hat Mfg. 
Hotels 
Household Appliance 
Household Equipment 
Household Furnishing 
Insurance 

(Except Life) 
Investment Funds 
Life Insurance 
Machine Tool 
Machinery 
Materials Handling 
Meat Packing 
Metal Products 
Milling 
Mining 
Motion Pictures 
Natural Gas 
Office Equipment 
Paint and Varnish 


*Judged in more than one classification. 


FINANCIAL WORLD 


86 Trinity Place, New York 6, N. Y. 


Paper Products 
Petroleum 
Photographic 
Plastics 

Plywood 

Printing Equipment 
Publishing 

Pulp and Paper 
Rail Equipment 
*Railroads 

Rayon 

Restaurants 
Rubber and Tire 
Rugs and Carpets 
Shipbuilding 
Shipping 

Shoe and Leather 
Sports Equipment 
Steel 

Stove and Heater 
Sugar 

Textile 

Tobacco 

Traction 

Tractor and Truck 
*Utilities 

Variety Merchandise 
Watches and Clocks 
Miscellaneous 


For Information on the Awards Number or Banquet Write: 
Weston Smith, Vice-President, FINANCIAL WORLD 


Grand Ballroom 
Hotel Pennsylvania 


New York 


THE ANNUAL AWARDS NUMBER. te 


Winners of the Bronze 
“Oscar of Industry” Trophies 
for the Best 1947 


ANNUAL REPORTS 


COVER DESIGNS ADVERTISEMENTS 
MOTION PICTURES RADIO PROGRAMS 
Will Be Reported in Full 
in the OCTOBER 20, 1948, Issue of 


= CIAL WORLD 


THE INDEPENDENT. BOARD. 


Dr. Lewis H. Haney, Chairman 
Professor of Economics 
School of Business Administration, New York University 


Dr. GLENN GRISWOLD 
Publisher 


PUBLIC RELATIONS 
NEWS 


Sytvia F. Porter 
Financial Editor 
THE NEW YORK POST 


ELMER C. WALZzER 
Financial Editor 
UNITED PRESS 
ASSOCIATIONS - 


ee ee eee oe , 


LesTeR C. TicHy 
Industrial Designer and 
Art Director 
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